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summaries given of the commercial and statistical reports which | 
Special 


* 8 are regularly issued by several Foreign Governments, 
, attention will likewise be devoted to statistics of production and | 
Iy consumption, both at home and abroad, the Monthly Board of | 
e Trade Returns being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers | 
THE WELL = KNOWN APERIENT to the EcoxomiIst. 


MINERAL WATER. THE MONEY MARKET. 


From the outside point of view, it is not easy to under- 

stand why the directors of the Bank of England refrained 

from raising their rate of discount this week. The directors, 

of course, have access to information which is not available | 

IM PORTAN 7 Bet ICE. to others, and are better able to judge of the demands 

that are likely to be made upon them than outsiders cau 

By ° . possibly be. It may be taken for granted, therefore, that 

y reason of an improved method of caption, they have what they consider to be adequate grounds for 

by which dilution is avoided, FRIEDRICH- | believing ee —— oo go 

r . , :| Possibly they may argue that, although the reserve they 

SHALL WATER will be found now to be of now hold is omni smaller iba is usual at this 

CONSIDERABLY GREATER STRENGTH | time of the year, the deposits are also relatively small, 

IPRTIOACKY : - and that a reserve which amounts to 41; per cent. 

and EFFICACY than heretofore. of the liabilities is fairly adequate, especially as tei is 

The ordi ' ‘ . | still depressed, and can hardly be expected to manifest 

ee dose is a large wineglassful (4 a atte any distinct improvement so long as the present political 

to es and more acceptable to the palate when heated or mixec unsettlement continues. They may hope, too, that the 

qual quantity of very hot water. drain of gold to the Continent, which has been 

“lk odie so persistent of late, will come to an end as soon 

+ Xnow nothing ai all equal to Friedrichshall. The) ,~ the preparations for the issue of the new French 

LONGER it is taken the SMALLER is the quantity necessary | joan are completed, and that possibly some of the gold 

to effect the purpose.” that has been taken hence may then be returned. And 

; what must certainly have weighed with them is the fact 

SIR HENRY THOMPSON, F.B.C.8., Lond. that at present, with the market rate close up to their 

own, they are getting business which they might lose if 

by an advance to 3 per cent. they widened the margin 
between the two. 
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These are considerations which may have influenced the 
| direct d there mall. At th 

| directors, and there is force in them a e same 
' 





| decision arrived at. A comparison between the reserveand 
the liabilities of the Bank is good to a certain extent only. 
| It must be remembered that the reserve which the Bank 
| holds is the one upon which the whole country depends, | 
| and that there is a point below which it cannot at any 
| time be suffered to fall without exciting uneasiness and | 
| apprehension. Towards that point it is now ap yproaching. | 
| It stands at only 12} millions, it must be considerably 
_reduced during the next week or two by the customary 
| “ term ” with drawals of the Scotch banks, and it is being 
| steadily curtailed by the persistent foreign withdrawals of | 
| gold. ‘“ Apprehension point ” is thus being constantly | 
|| appro: ached, and a_ policy which defers action until 
| that has been nearly reached does not commend 
| itself as a prudent one. It may be justified by events, 
but it is somewhat risky, and in banking, safety ought 
| always to be the first consideration. And there is the more 
| reason why the Bank directors should not let the reserve | 
| run down too far, because every year the difficulty of 
| replenishing it when the necessity arises is becoming 
| greater. There is no blinking the fact that, partly 
| because of the keener competition of outside dealers, and 
| partly. because of the growing power of the foreign 
| financial houses, the Bank is losing some of its control 
| over the market. It cannot influence outside rates, and 
| consequently cannot move the exchanges so promptly and 
| effectually as it used to do; and for that reason it is 
necessary for it to look further ahead, and begin to act 
| sooner than it needed to do formerly. 
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| TWO REASONS FOR RESISTING THE SECOND | 
READING OF THE HOME RULE BILL. 


| Tue most dangerous sign for the Government, the most 
| encouraging for those who are opposing the Home Rule 
| Bill, is the “number of Peers and Members of Parliament 
wh ho are announcing their resolution to resist, whatever 
the consequences. They are not very numerous, and many 
| of them are not influential, but each of their declarations 
| means that one or two Members are so strongly opposed 
| to Home Rule, that they have decided not to wait for any 
| chances which may turn up, and not to ask for any modi- 
fications of the Bill, but to vote against it on the second 
| reading. That is a most important decision, for it is 
becoming certain both that many men will try to reconcile 
| their committees and their consciences by voting for the 


i 
| 


| Bill on the second reading, with the intention of resisting 
in Committee, and that this course of action will in the 
end prove futile. It is extremely doubtful, to begin with, if 
| the Premier will make any large previous concessions. He 
| can hardly admit Irish representativ es in the teeth of the 
declarations of the Parnellites that they do not wish to be 
| admitted ; and in the face of the various kinds of pressure 

applied to him, he may very well believe that the safest 
| course is to adhere to his measure as it came from his own 











mind. He has probably studied it, though he has not 
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| time, they can hardly be regarded as fully justifying the | 
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| studied the Purchase Bill, far more profoundly than we 
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| 
| 
| 


think. Mr Gladstone, moreover, is a statesman, and wil] | 


be able to show that the point upon which he certainly 
| will not give way, the creation of a legislating Parliament 





the propriety of this great change. He will ask them to 
_ trust him so far, and leave all the rest to discussion in Com- 
mittee. Even Mr Chamberlain, who accepts Federalism, will 
| be moved by this appeal, while on Members with uncertain 
| seats it will have a wonderful effect. At the same time, 
the chance of serious opposition in Committee will be 


'much less than is generally believed. A number of the | 


| opponents of the Bill will be dispirited, and inclined to 
say that they are averse to its principle rather than its 
details, and that they will leave it to the Lords. 
number more will make a merit of necessity, and the prin- 
ciple being acknowledged, will try to reconcile themselves 
with their usual following by “supporting Mr Gladstone.” 
| And the greatest number of all will be defeated by 
| divisions among themselves. They may ali vote for an 
| amendment intended to reserve the full sovereign rights 
of the British Parliament, but they will certainly divide 


about the retention of Irishmen at Westminster, they can || 
hardly keep together about the financial arrangements, a | 


good many agreeing with Mr Courtney that the restric- 
tions are indefensible, and they will be violently opposed 
to each other as to the constitution of the Irish Parlia- 
ment. 
alike think that constitution “monstrous”; but average 
Conservatives will hardly be inclined to vote away all the 
checks. Moreover, the Government will probably upon 


this point accept any amendments, as they cannot care | 


about the clauses, and will not wish for an open conflict 
with Mr Parnell, who holds the “two orders” in at 
least as much contempt as Lord Randolph Churchill 
does. There may be some curious voting about 
an amendment to divide Ulster from the rest of 
Ireland, but it can hardly come to anything, for 
the Irish Members will not hear of that scheme, and for 
the rest, in a Bill of this kind, details soon grow weari- 
some. The constituencies do not understand them ; they 
are limited by the necessity, if the Bill is to have any 
meaning at all, of satisfying the Irish ; and as, if the 
second reading is passed, all solid responsibility will rest 
with the Lords, the disposition to leave the matter in 
their hands will increase week by week. We feel no con- 
fidence in any good to be effected even by a serious 
struggle in Committee, and it is quite possible that the 
struggle will not be serious. 

This is, perhaps, the gravest reason why all waverers 
a resist the second reading of the Bill, but there is 
| another also. A good many of them fancy that if they 
| defeat Mr Gladstone there ‘will be a dissolution, and 
dread it, but that consideration should have little weight 
with them. There must be a dissolution in any case. 


A great | 


Mr Chamberlain and Lord Randolph Churchill | 


in Dublin, is the central proposition of his Bill, and that | 
in voting for the second reading Members simply affirm | 


|The Government, we may be sure, will not allow the dis- | 


| cussion to be protracted too far into the Session, and with | 


no Irishmen to obstruct, they will be able to claim all the 
time of. the House, and insist upon progress being made. 
The constituencies will not approve mere delay for 
the sake of delay, and besides, upon a subject of 
such importance, the strain of over-much discussion 
soon becomes unendurably great. The Bill, if it 
passes the second reading, will get to the Lords, and 
the Lords may be relied upon to insist that the country 
shall be consulted before any further progress is made. 
They are entirely within their right in this insistance, for 
the electors have never heard of the Bill, and if they do 
not insist, their own claim as a constitutional body will 
be materially impaired. The most material function which 
still remains to the Peers is that of compelling an appeal 
to the country on every grave proposal. Moreover, the 
Lords, even if they were inclined to yield, would by yield- 
ing break up the Conservative party, which would in that 
event, for a generation at least, refuse to trust its own 
chiefs any longer. The dissolution this year cannot, there- 
fore, be avoided, and the Members who fear it may as well 
make the plunge at once. Indeed, it is one of the many 
strange features of the situation that a dissolution is 
in any event, humanly speaking, unavoidable. Even if 
Mr Gladstone fell ill or ee no successor likely to be 
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Parliament, which is not a good one, which is much 
| more deeply divided than it seems, and which was not 
| elected to settle the Irish question one way or the other. 
That question cannot now be kept hanging on, disordering 
| all parties ; and if Lord Salisbury, or Lord Hartington, or 
/Mr Chamberlain were in power, he must dissolve before 
he could move a_ step. The danger is  there- 
fore unavoidable, and those Members who are 
| perplexed by the fear of an election must just make up 
their minds that it has to come. 
cerned, they had much better obey their consciences, for 
they cannot by suppressing them keep off even for a few 
months the event they so much dread. The 
_ people have pronounced no verdict upon their relation to 
| Ireland; indeed, did not know that they were asked for 
one; and until that verdict has been pronounced no final 
sanction can be given to any cardinal change. That is so 
| patent, that we wonder to hear the question discussed as 


So far as that is con- | 
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lected could, or would, attempt to get on with this | holding. If hed 


| 


| View, scarcely existed in Russia until by the abolition of 


551 


oes not work on one of the large estates. 
he occupies his spare time in some handicraft or trade. 

One of the series of French reports to which we have 
referred relates to Russia, the writer being M. Humbert 
Chief of the French Consulate at Moscow. He commences 
by stating that agriculture, from an interesting point of 


serfage, scarcely twenty-five years ago, the right of 


Av 


individual property was conferred on the peasantry. Each 


| head of a family then received three arpents (of 1! acres) 


English | 


an open one, but it is certain that fear of a dissolution | 


will in the division upon the second reading influence 
many votes. 





THE BANE OF PEASANT PROPRIETORSHIP. 
Tur promulgation of an Imperial decree in Russia to 
‘check the excessive subdivision of land is only one out of 


proprietary is hable; but it is especially seasonable at a 
time when a scheme for the conversion of the tenants of 
Ireland into proprietors is before the country. Many 


of land on an average, taken from the estates of the 
nobles, Every one of the new peasant proprietors deemed 
himself a rich man from that day, and, in fact, he did 
receiveanimmediate benefit from;the cultivation of hislittle 
estate. But, says M. Humbert, the increase in the number 
of families, which had not been provided for, “has not 
been slow in rendering insufficient the sacrifice imposed 
on the nobles, and the misery under the new state of 
things has come to weigh more heavily than ever 
on the country.” The necessity of creating supplemen- 
tary resources, M. Humbert continues, has thus been 


| made obligatory, and yet the people, requiring nothing 


several reminders of the chief danger to which a peasant | 


‘writers, among whom Lady Verney is the most recent, | 


have made us familiar with the distressing extent to which 
morcellement is earried in France, Switzerland, Belgium, 


do their best to prevent the operation of the law of equal 
‘inheritance. In the Fortnightly Review for May, Mr W. E. 
Bear, in an article comparing the scheme of the Irish Land 
Purchase Bill with the agrarian revolution carried out 
peaceably in Schleswig- Holstein and other parts of Germany 
| some years ago, dwells upon the evils which have resulted 
from the excessive partition of the little family estates, 


' money for the construction of dwellings. It 
and parts of Italy, although the thrifty peasantry often | 


and points out that the mischief would probably be much | 


| greater in a country where it is more customary to let land 
to tenants than it is in the parts of Germany referred to. 


Further information upon this question is given in a) 


| valuable report recently presented to the French Ministry 


of Agriculture by the Vicomte de Beaucaire, Secretary of | 


\the French Embassy at Berlin. The report is one 


foreign countries were directed to prepare, at the mstance 


| information as to the best means of ameliorating the con- 
dition of the French peasantry, and so to check that 
excessive migration to the large towns, which is as great 
atrouble in France as it is in England. The Vicomte 
says that, since the beginning of the present century, 
various laws have been framed to check such excessive 
| subdivision as he has shown to be existent in many parts 


of a series which the representatives of France in | 


of the French Minister of Agriculture, in order to give | 


| of Germany, with some advantage, but not sufficient to | 


| give satisfaction, so that further legislation is proposed. 
The Vicomte, however, shows how, in various ways, the 
misery which would have resulted from the subdivision 
| of small holdings, if the principle of laissez-faire had 
| been strictly observed, has been mitigated. Politicians 
|and private individuals, including landed proprietors, 
| have vied with each other in efforts to improve the con- 
dition of the peasantry, and although some of their 
projects have done more harm than good, the general 


| 
| 
} 
| 
j 
| 
| 
| 


| better in Germany than in France. On one point, how- 
| ever, he has reason to congratulate his fellow-countrymen. 
|In spite of the land banks which exist in all the 
| provinces of the Empire, the German peasant proprietors, 
ihe says, are usually heavily indebted to the village 
usurers, a class of parasites unknown in France. This 
evil is said, in the Fortnightly article, to have occasioned 
more distress, perhaps, than subdivision has; but it 
1s pointed out that the effect of the latter would be utterly 
ruinous if it were not that the German peasant has 
Usually some means of support apart from his small 


effect has been beneficial, and the Vicomte obviously | 
comes to the conclusion that they do these tangs, 


beyond the necessaries of life, cling to the rural districts, 
which they can only be induced to leave with difficulty, 
and then “with the determination to reiurn graven it 
the bottom of the heart.”” Some of the peasants migrate 
in summer to country districts distant from their own, and 
in winter to the towns, to obtain employment; but they 


nearly always return totheir village homes, to which they 
are much attached. The chief movements of emigration 
have been those carried out by the Government, who have 
transported entire families to Siberia, providing them with 
land, necessary agricultural implements, and sufficient 
A is obvious 
that, under the new decree, some fresh outlet will be 
required for the increasing population, though not 
necessarily outside the enormous Russian Empire. In 
future, the members of a family will not be allowed to 
divide the family estate in land without the consent of 


two-thirds of the villagers entitled to vote in 
the village assembly, as well as that of the head 
of the family. It is said that difficulties and com- 


plications in carrying out this scheme are foreseen, and 
to a certain extent provided for. We have no doubt that 
the decree is necessary, and that it will prove beneficial in 
the long run; but at first it will be a source of distress to 
the ignorant peasantry, or to those of them who will be re- 
quired to leave their local country for their country’s good. 
The majority of the peasants, M. Humbert says, lead a 
miserable existence. There are no institutions of any kind 
to help them, except a few hospitals supported by the 
great proprietors. Any credit they obtain is from more 
fortunate neighbours, and it is to be had only on such 
usurious terms that the borrowers are crippled for many 
years, if not for life. The Russian Government, he adds, 
has commenced to remedy this evil by establishing a 
State Bank for the help of the great proprietors, and it 
is intended to establish a similar institution in aid of the 
peasants. a a 
It is important to notice that in all countries in which 
peasant proprietorship prevails,a Land Bank, or some- 
thing akin to it, is found to be essential to the prosperity 
of the people. Even in Denmark, which is not to a very 
marked extent a country of small holdings, the Comte 
de Croy, French Minister at Copenhagen, who contributes 
to the series of reports before us, calls attention to the 
joan societies recently established, under State control, to 
help the small proprietors of Jutland and the small 
islands, in addition to the State Loan Bank, upon which 
the calls were at first too numerous. The report on 
Denmark is a short one, and no reference is made in it to 
excessive subdivision in the districts where the holdings 
are small. Migration to the towns is not felt as an evil, 
Copenhagen being the only large town in which there has 
been a rapid increase of population in recent years, and it 
is therefore to be presumed that any excess of Increase in 
population in the rural districts 1s sufficiently relieved by 
the emigration which takes place annually to a consider- 
able extent, considering the size of the country. There 
are few, if any, countries in which agriculture is more 
prosperous than it is in Denmark, or where it is more 
highly honoured and eared for by the State and by the 
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people. Nearly all the landed proprietors reside on their 
estates, and their sons, after receiving an excellent educa- 
tion, in which agricultural science is an important element, 
usually take farms under their fathers or eldest brothers. 

If in countries where a peasant-proprietary has been 
established the need of some meansof preventing subdivision 
and usury have, almost without exception, been found neces- 
gary soonerorlater, would it not be well to prevent the misery 
that arises from these causes, instead of waiting to cure it, 
in the next experiment? If Ireland is to be the country 





in which the creation of a peasant-proprietary is next to | 


take place, it is certain that such preventives will be 
urgently necessary. No people have shown a stronger 
disposition to subdivide their farms where they are able 
to do so, and few have suffered more from usurers— 
the “ gombeen men” of the country. The Land Purchase 
Bill stipulates that holdings shall not be let or divided so 
long as any portion of the purchase money remains 
unpaid ; but after that, small holders will be at liberty to 
create what Arthur Young called a “ rabbit-warren,’’ or 
to become petty landlords. There is scarcely the remotest 
possibility of the Bill being passed ; otherwise it would be 
desirable to say more on this subject, and on the necessity 
for some provision for cheap credit, without which a 
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| the value of the article lost, or the damage sustained. The 
compensation given in case of damage will be in pro- 
| portion to that which would have been given had the 
| parcel beeen lost, so that where no extra fee has been 
paid, and the value of the parcel does not exceed 1I, 
compensation will be given to the full amount of the 
|damage. On the other hand, where the value of the 
| parcel exceeds 1/ the compensation given will bear the same 
| proportion to 1l as the extent of the damage bears to the 
| total value of the parcel, so that if a parcel worth 2/ be 
' damaged to the extent of one-half its value, 10s, and not 
| 1! will be payable. This, although rather puzzling at first 
| sight, is fair enough, and is in accordance with what is 
| known as the proportional system in ordinary insurance. 
| In every case, either of loss or damage, the Postmaster- 
| General will, if he thinks fit, reinstate the contents of a 
parcel, instead of giving pecuniary compensation; and 





| where compensation is given, he reserves the right to || 


| retain and dispose as he thinks fit, of the parcel in case 
| it should subsequently come into his hands. 

| {t can hardly be doubted that these beneficial alterations, 
coupled with the rapid extension of the svstem to the 
colonies and foreign countries, will largely increase the 
use of the Parcel Post. Already the system is in opera- 


peasant-proprietor, in seeking relief in a period of | tion to the Cape and to India, including Aden and Burmah, 


temporary depression, often burdens himself for life. 





POST OFFICE REFORMS. 
To-day several important changes will take place in the 
treatment of parcels and registered letters sent through 
the post. The Postmaster-General, probably recognising 
that in carrying on a competitive business like the 
carriage of parcels he is at some disadvantage with his 
competitors, has raised the maximum weight of a post 
parcel from 7 lbs to 11 lbs, and has abolished the wide 
gaps which have hitherto existed in the intermediate 
weights andcharges. Thus, instead of advancing by 2 lbs 
and threepence respectively, theadvance in weight will be by 
single pounds, and in charge by 13d per lb, so that, while 
the charge for the first 1b will still be 3d, 2 lbs may be sent 
for 43d, instead of 6d under the old plan, 7 lbs will cost 
a shilling, as hitherto, and the charge for a parcel of the 
new maximum weight, 11 lbs, will be ls 6d. The limits 
of size will remain unaltered, but these are held to be 
ample for parcels even of the higher weight proposed to 
be carried under the new plan. These changes alone will 
be of considerable public advantage, but the proposal to 
insure parcels up to a certain amount, and to give com- 
pensation for damage to their contents, is a measure which 
is certain to be highly esteemed, and which will enable 
the Post Office to compete effectually with the railway and 
other carrying companies, even if it be the case that the 
Postmaster-General will not hold himself “ legally liable’’ 
for loss or damage, but will only give compensation 
* voluntarily, and as an act of grace.” This we take to be 
merely an official way of reiterating the well-known axiom 
that no action can lie against the Postmaster-General for 
the loss or damage of any article passing through the 
post, and not as indicating any intention to dispute claims 
properly made and sufficiently vouched. It can hardly be 
objected that the terms on which compensation will be 
giveu are not fairly liberal, because a parcel may be 
insured up to an amount not exceeding Il without the 
payment of any charge beyond the postage, provided a 
‘certificate of posting” is obtained at the time the parcel 
is handed in. Fora payment of 1d beyond the postage 
charge an insurance not exceeding 5/ may be effected, and 
fora payment of 2d beyond the postagea sum not exceeding 
10/ may be insured for, this being the maximum amount 
for which a parcel may be insured. Of course, the payment 
of compensation is subject to reasonable conditions as to 
packing, and to the contents of parcels being such as may 
be safely sent through the post, although in certain cases, 
where compensation will not be given for damage by 
reason of the fragile or perishable nature of the contents, 
the loss of the parcel, or of any article contained 
therein, will be duly compensated for. In _ every 
case’ it must appear that the loss or damage 
did not arise wholly or in part by the fault 
of the sender, and that it occurred while the parcel was in 
the post, and the compensation given will in no case exceed 





and we believe that before long Australia, or at all 


events, Victoria, will be included amongst the colonies | 
to which parcels may be sent from any post office within | 


the Un'ted Kingdom. Belgium, Germany, Holland, 
Norway, Denmark, Sweden, and Switzerland are amongst 
the foreign countries embracing the system, and probably 
no long time will elapse before France is brought within 
the scope of its beneficent operations. Looking forward to 
the probable growth of the system, the Chancellor of the 
Exchequer in his Budget speech pointed out how nearly 
Mr Faweett’s estimate of the number of parcels had been 
realised last year, when upwards of 26} millions had been 
forwarded, as against the original estimate of 27 millions. 
He was bound to admit that there had been a loss on the 
system so far, but the experiment had been attended with 
great convenience to the public, and he had great hopes 
that it would be without ultimate loss to the revenue. 
Sir William Harcourt might very well have gone a step 
further, and said that the indirect advantages derived by 
the public from the establishment of the Parcel Post were 
almost as great as the direct advantages. It has had the 
effect of reducing the rates of the railway and other carrying 
companies all round, an effect which is conspicuously obvious 
in connection with the changes taking place to-day. This 





may be very fairly set against any loss incurred in carry- 
ing on the Parcel Post service, because nearly everybody 
sends parcels—the poor perhaps more than the rich—and 
most people would prefer to be taxed for the support of 
their own post office to contributing towards the increase 
of railway dividends. And there is one respect in which 
it must always be preferable to send by the Post Office, 
where the limit of weight will admit, viz., that the charge 
is always inclusive, so to speak, and never leaves anything 
to be collected at the other end. 

The insurance of registered letters will be on much the 
same lines as that of parcels, with this important excep- 
tion, that the minimum compensation where no extra fee 
has been paid will be 2/ instead of 1/. This is, no doubt, 
due to the fact that there has hitherto Leen a voluntary 
compensation up to 2/ in cases of registered letters con- 
taining money, sent in the special registered letter 
envelope provided and sold by the Department; and here 
it is necessary to point out that the use of the official 
envelope will still be a condition precedent towards obtain- 
ing compensation in the case of registered letters containing 
money, and that the compensation given in respect of the 
loss or damage of coin will not in the case of any letter 
exceed the sum of 2/, whatever be the amount of coin 
contained in such letter. As with parcels, an extra fee 
of 1d will secure compensation for loss not exceeding 51, 
and of 2d not exceeding 10/; and if it be desired to secure 
compensation for damage, the letter must bear the words 
“ Fragile, with care,” on the face of the cover above the 
address. Where a registered letter is so marked, the 
Postmaster-General reserves the right to select for such 
letter a route on which letters are neither received by, nor 
delivered from, trains in motion, and the transit of such 
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aletterinthe post may be less rapid than the transit of other | 


Jetters similarly addressed. The insurance of registered 
” 
letters has long been a “ felt want,” and here, as well as 


disposition to march with the times which can hardly fail | 
to be attended with profitable results, both to the public | 
and to the revenue. Other changes which have taken 
place recently, and more especially the reduction in the 
rates of postage on letters above 12 ounces in weight, are | 
calculated to have a similar result; and altogether, the 
Department is to be congratulated on the adoption of an 
enlightened policy which would have startled those who | 
were wont to declare that the penny post could never 
possibly result in anything but bankruptcy. 





THE FALL IN SILVER AND THE 
OF INDIA. 
Tur Indian papers publish the text of Sir Auckland 
Colvin’s Budget statement, which may almost be described 
asa prolonged wail over the fall in the value of silver. | 
With such calamities as war and famine the Indian 
Government might, he thinks, have been able to cope 
successfully. ‘‘ We could have provided,” he writes “for 
our famine railways, we could have met our increased 
military expenditure, for our frontier railways, for our 
coast defences, and for our frontier works, and we could | 
have lett the provinces to their career of steady prosperity, | 
without anxiety, and almost without difficulty, if we had 
been able to carry out our calculations in a medium which | 
possessed some stability.” But against this instability of 
the exchange, the Government, if we are to believe Sir 
Auckland Colvin, cannot fight. “It is fruitless,” he says, | 
“on the one hand to persist in economies, to abandon, or | 
delay works of which the necessity has been demonstrated, 
or to devise sources of increase to our revenue, if the result | 
of economy, prudence, taxation alike disappear in the great 
gulf of exchange,” while “it is impossible, on the other | 
hand, and for the same reasons, to prosecute with 
unrelaxed energy the improvement of our means of 
communication, or other necessary measures.’ What Sir | 
Auckland Colvin thinks the Government is to do if it be | 


FINANCES 











revenue, or to prosecute energetically its scheme of public | 
works, he does not say, and perhaps it is not necessary to | 
ask. For his language is evidently the language of | 
exaggeration. It is impossible to believe that he really 

means what his words would seem to convey, namely, that | 





the Indian Government must simply fold its hands and | 
wait for what Providence may send it. He wishes, no doubt, 
to carry home to the readers of his statement the fact 
that to the Indian Government the fall in silver is a great | 
misfortune, and in order to make the impression sufficiently | 
vivid, he uses phrases which are more striking than true. | 
How greatly the disturbing effect of the fall in silver | 
has been exaggerated may be easily shown. In the Indian 
Budget for 1876-7 the expenditure was estimated at | 
54,095,000/, of which 2,332,0002 was set down for loss on | 
exchange, while in the Budget for 1886-7 the expenditure 
is placed at 75,616,0001, and the loss on exchange is | 
calculated at 4,837,0007. Thus during the decade the 
total expenditure has increased by fully 22) millions, and | 
the loss on exchange by 23 millions. Yet we are told | 
that the increase of 20 millions in general expenditure is | 
a thing with which the Government can cope without at 





all impairing the prosperity of the country, whereas the | 
increase of 2} millions in loss on exchange is so terrible | 


an evil, that it throws the entire financial arrangements 
of the country into hopeless confusion, and paralyses the 
financial administration. On the face of it, this is an 


incredible statement, and it is all the more difficult to take | 


it seriously, because a portion, at least, of the increase of 


2 Willions in the item “ loss on exchange ” is not due to 
the fall of silver at all. It arises from the fact that in 
the interval the gold debt of India has been considerably 


on a larger scale. 
remained stationary 
| stable, there would have been a gre 


in the insurance of parcels, the Post Office has shown a} from the fact that the amount 


_ Consequently, even if silver had 
in price and the exchange perfectly 
ater loss on remittance, 


to be remitted had 
grown larger. 


Sir Auckland Colvin’s statement, moreover, is faulty in 
this, that it fails to credit the Indian Government with 
certain gains which the fall in silver has brought to it. 


Tm : 
| Thus, for instance, he acknowledges that one result of that 


fall has been to givea great stimulus to the export trade of 
India. it has enabled the Indian exporter of wheat, he 


| Says, “to compete at great advantage with the agricul- 


turists of those countries which have repudiated the use 
of silver in their currency, except for purposes of sub- 
sidiary coinage,” and by thus stimulating trade, it has 
added to the resources of India, and increased the tax- 
raising power of the Government. There is, of course, a 
reverse to this picture. If the export trade has been 
stimulated, the import trade has been discouraged, and the 


| Indiar. consumer of foreign goods has doubtless been made 


to pay something more for these than he otherwise would. 
But, whereas the gain in the export trade has been a net 
gain to India, the loss on the import trade has been a loss 
of which she has borne only a part. The foreign manu- 
facturer has not raised prices to anything like the fall 
extent of the fall in the value of the metal on which he 
receives payment, because if he had done so, he would 
have greatly narrowed the market for his goods. He has 
been compelled, as our cotton manufacturers know only 
too well, to take upon himself a very considerable portion 
of the loss on exchange, and on balance, the gain to India 
from the stimulus afforded to her export trade very 
largely exceeds the partial loss which may have been sus- 
tained on the import trade. 

It has to be remembered also, that while the gold 
borrowings. of the Indian Government doubly augment 
its debt burden by adding to the interest charges, and at 
the same time to the loss on remittance, they also bring 
with them at the time they are effected an exceptional 
gain. The greater the fall in silver, the larger number of 
rupees does each pound sterling borrowed here represent. 
Thus, for instance, with the rupee at 2s, a gold loan of 
ten millions would represent 100 million rupees, whereas 
with the rupee at 1s 6d the ten millions in gold represent 
133 million rupees. Now, in his speech at Manchester 
the other day, Lord Ripon affirmed very confidently that 


: ; , .. | in India the purchasing power of the rupee has not 
|| equally futile for it to seek to economise, to augment its | 


diminished, and as the gold borrowings of the Indian 
Government yield a larger number of rupees than 
formerly, these borrowings are more effective for purposes 
of expenditure in India than they would have beenif 
silver had not fallen. It will be observed that we are 
careful to say that this has been the immediate effect of the 


| fall in silver, and it must be distinctly understood that the 


ultimate effect may be very different. When the loans 
come to be repaid, the present gain may possibly be set off 
by an equal or even greater loss. Then the Government 
will have to remit more rupees in order to liquidate the 
debt than it would have had to remit had silver not fallen. 
If silver were to remain at its present price, the loss when 
the debt was paid off would exactly equal the gain realised 
when the debt was incurred, while if silver were to fall in 
price, the ultimate loss would exceed the immediate gain. 
But Sir Auckland Colvin is speaking of immediate and not 
of ultimate effects. Budgets are drawn up with an eye 
to the present position, and not to the position in which 
the country may stand in the more or less remote future. 


And at present the fall in silver is very far indeed from 
being the altogether unmixed evil which he represents it. 


We fully admit that on balance the effects of currency 


depreciation are evil. But there is a profit as well as a 
loss side to the account, and if in the case of India the 
gains as well as the losses which the fall in silver has 
| brought were reckoned up, the net result would be found 
to have been less injurious than is generally supposed. 
Certainly, there is nothing in the experience of India to 
warrant the language of despair which Sir Auckland 
| Colvin uses, and such language, besides being uncalled 
for, is very injurious. It tends needlessly to weaken con- 
| fidence in the financial position of India, and it tends also 
to further discredit silver, and thus intensify the very 





increased, and that, asa result, the interest remittances are | evil against which it is wished to guard. 
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BUSINESS ON THE STOCK EXCHANGE. 
Durine the past four or five months the Stock Exchange 


has fared exceedingly well in the matter of business. In | 


last November the first distinct signs of revival and 
expansion became apparent, and when these were confirmed 


and substantiated, as they soon were, men in the “ House ” | 


began again to take heart in regard to the future. For 
three months business steadily grew and prospered, and 
then it came in like a flood. The two accounts at the end 
of February and the middle of March were almost congested 
with the mass of business, and the amounts passing 
through the Bankers’ Clearing House on the two pay- 
days averaged fifty-five millions apiece, an amount 
altogether in excess of any previous totals since 1882. 
This great influx of business, both of a speculative and 
bona fide character, was, of course, accompanied by a 
decided rise in prices, the chief exception to the rise being 
the market for Home railway shares. During the past 
few weeks, however, business has been contracting, and it 
has now almost sunk back to its former level. Prices are 
also declining, and there is a disposition to regard the 
future in a rather gloomy light. Most of the optimism 
of two or three months ago has, in fact, disappeared. 
above remarks are clearly illustrated by the following 
figures :— 


Amounts Passinc THrovcH the BANKERS’ CLEARING-HOUSE on 
Srock Eacuance ‘‘ Pay Days.” 
Eleven ‘‘ Pay- 'Eleven ‘‘ Pay- 
Days,’ from Days” from 
May 29, ’85, Nov. 13, ’84, 
to Oct. 29, 85, to April 15, ’85. 
: £ 


Eleven ‘ Pay- 
Days,” from 
Nov. 13, ’85, 

to April 15, ’86. 








pay-days of a year ago, the increase, although not so great, 
is still as much as 92,245,000/, or 21} per cent. -This 
makes clear the importance of the great spurt which has 
been witnessed in business in securities on the London | 
Stock Exchange during the past few months. 

At one time the great activity in Stock Exchange 
business might, it was thought, develope and give the 
initial start to business generally. This idea gained some 
support from the course of events in the United States, 
where a distinct improvement in trade and a great rise 
in securities had been so closely connected, that it was 
difficult to disentangle their separate effects in restoring | 
confidence. But although this was the case in America, it 
is not so generally ; for as a rule it is clearly evident that 
the Stock Exchange merely acts as an extremely sensitive 


£ 
42,443,000 _......... 35,783,000 __......... 38,908,000 
48,654,000 ......... 39,292,000 ......... 39,391,000 
SE TEEPE xrcsen vee 34,472,000 ......... 39,514,000 
49,120,000 ......... 36,970,000 ......... 36,210,000 
44,213,000 _......... 38,120,000 ......... 39,067,000 
44,882,000 ......... 30,888,000 ......... 36,802,000 
SMES UMID,. sicsonene 37,565,000 ......... 40,057,000 
52,678,000 ......... 37,168,000 ......... 34,668,000 
58,346,000 ......... 34,769,000 ......... 36,604,600 
49,366,000 _......... 38,226,000 ......... 44,357,000 
42,786,000 ......... 38,058,000 ......... 45,354,000 
523,206,000 ......... 396,341,000 ......... 430,961,000 
Between November, 1885, and April, 1886, it will be seen 
the clearings described a strongly marked, but irregularly 
defined curve. The total amount cleared on the eleven 
pay-days comprised within the period in question was 
523,206,0001, as compared with 396,341,000/ cleared on 
the eleven immediately preceding pay-days, an increase of 
126,865,0001, or over 32 per cent., of which the whole may 
be practically attributed to the increase of business on 
the Stock Exchange. Compared with the corresponding | 
| 


The | 


prices are tamely quiet, there is nothing to give zest to the 
speculative appetite, so that there is a great incentive to 
produce upward or downward movements, it matters 
not which to the ‘ House.” Lecently, however, the 
“House” has, in common with the public, held rather 
| mistaken, or at least exaggerated, views. ~The gradual 
unsettlement of the political position, with its damaging 
influences upon trade, was naturally unexpected; and 
great expectations were founded upon the improvement in 
trade in the United States, which have not yet been in the 
slightest degree fulfilied. Hence the bubble which was 
blown out for the rise has once more collapsed, and those 
who are disappointed have become somewhat pessimist in 
their views. 

But after all, although there may be little to encourage 
speculators for the rise, who chiefly view the immediate 
prospects, the outlook is not so gloomy that investors 
need bein a hurry to throw away the stocks that they 
have been slowly and laboriously acquiring in anticipa- 
tion of a not very distant advance in prices. There is, 
of course, no doubt that trade is at present in a decidedly 
depressed state ; but it is also equally certain, despite the 
serious labour difficulties which have arisen, that the com- 
mercial position in the United States remains distinctly 
better. And had it not been for political complications, 
| this would no doubt have already had its effect upon the 

trade of this country. But causes of this character cannot 
indefinitely delay a change for the better; they may 
| more or less neutralise the first weak, hesitating rallies, 
| but they have to give way before a strong and sustained 
impetus. One hindrance to trade—the bellicose attitude 
of Greece—seems now to be on the point of vielding to 
the united pressure of the Powers. And some of the 
| influences now tending to depress certain sections of the 
| markets, such as the pending legislation on railway rates, 
| &c., which are viewed in an exaggerated light, owing to 
the effect of other adverse circumstances, would, if the 
latter changed, soon fall into their right prospective, and 
cease to cause much, if any, apprehension. Investors are 
soon likely to see this, and to feel indisposed to throw 
away at possibly the eleventh hour, the securities they 
have been holding so long in view of an improvement. 
If so, prices are not likely to fall far, or to loug remain 
flat without a sharp reaction. 








THE ANGLO-INDIAN BANKS IN 1885. 
Durine last year the Anglo-Indian banks had to contend 
with the same difficulties that have now for some time 
rendered their operations difficult. The depression in 
trade which characterised 1885 of course affected com- 
mercial operations with India, the low prices ruling for 
Eastern produce in the European markets being in some 
cases accompanied by a reduced supply, owing to deficient 
crops. But an even greater difficulty has been the con- 
tinued instability of the silver market, which has 
constantly dislocated exchange operations. Bar silver in 
London, it will be remembered, fluctuated last year 
between 50d and 462d per oz, a difference of over 6 per 
cent., which was greater than the variation in either 1884 
or 1883. At no time was the market really steady, and, 
of course, all exchange banking was rendered very difficult ; 
for it was impossible for managers to tell until an opera- 
tion was brought to a close,whether its calculated 





barometer, signalising at once with distinctness to tle 
community at large that change for the better in the 
general position which most people are slow to recognise. 
And this it does not by any acute perceptions of its own, 
but simply because it draws to afocus the best information 


and the clearest views of outside businessmen. Yet,although | banks 


results would not be altogether upset by a sudden move- 
ment in the value of silver or Council bills. As a 
consequence, the necessarily somewhat speculative 
character of the business transacted by the Anglo-Indian 
was distinctly heightened. Another adverse 


the Stock Exchange nearly always foreshadows by a rise | influence was the cheapness of money in India during the 


in prices a coming improvement in trade, it also frequently 


varies in an altogether erratic manner, and proves a quite | months. 


unreliable indicator. Sometimes itis mistaken, and loses 
as dearly as the public by doing so; but not infrequently 


greater part of the year, but especially in the last six 
Still, when all these facts are considered, it can- 
not be said that the record of the year’s operations is at 
all unsatisfactory. The net profits of the five banks given 


its apparent mistakes are really manipulated movements | below amounted in 1885 to 259,4711, as against 251,999/ 
successfully designed to stimulate business. Upon bond | in 1884, being an increase of 7,472/, or about 3 per cent. 
fide business alone the “ House” would starve, and when | And with the exception of the Delhi and London—a minor 
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| institution—which distributed only 4} per cent., as against 
|5 per cent., dividends were maintained. Subjoined are 











] ° 
| holdings of Rupee Paper, although, in view of its specula- 
| tive character, the importance of doing so is indisputable. 























the figures relating to the net profits and dividen 1s of the | In conclusion, we give the following figures from the 
| separate banks for the three years 1883-5, or for a year | profit and loss accounts for 1885:— | 
prior to the failure of the Oriental Bank Corporation, we E ' 
CT. : eat uxpenses 0 ’ercent- 
which occurred in May, 1884 : Groas Profits Sm uk 
, « =< 
ne Less Bad Debts ment and Expenses 
ee eee ere a and Interest on General to Gross 
| : Tl ee eel Deposits. Charges. Receipts. 
oe Amount | £ £ 9 
| | Maia soe sietnncns stati 121,392 ...... "65,484 54 
Net | Divi- Net Divi- Net | Divi- as a. Chartered of India ......... 185,266 ...... 103,916 ...... 56 
Profit. dend. Profit. dend. Profit. dend. Dividnd | Chartered Mercantile eeeeee 141,459 eseuce 87,73 ueenes 62 
| ae een earned ponent etna Delhi and London............ SASS 5. ccc WS.708  ..<... 56 
| intl asiilelitaadtia | 55,907 | Si || o1oe1| 5h | 16265) 4 | 10,000 | National of India ............ 83,024 esos 4,776 ...... “ 
| Chartered of India..| 95,556/ 7 || 6772| 7 96810 5 8,000 | This includes income tax, and the same item is probably in- 
| Chart. Mercantile... 53,827 | 6 99,116 | 5 69,235 | 5 7,500 | Cluded by the other banks under the same heading, although this 
| Delhiand London...| 15,034 | 44 16,618 5 17,963 5 83°75 | is not specifically stated to be tl a 
| National of india...' 38,247 5 68,472) 5 23 628 5 | 4,650 y mn 
| Sees | ee | ’ ° . ees 
lasaa7i 951,900 | conan | | In order to get any uniformity, it is necessary to exclude 
BP a7 | _f 25n,009 | e736} | d . 
| | the bad debts from the gross profits. On the whole, the 
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he above figures show that although the total net | differences in the percentage of the expenses to the profits 


profits of the five banks did not vary greatly from 1884, | is not greater than might be reasonably expected. And 
| In connection with the table given above of net profits and 


the separate changes were important. The Agra Bank | 
had its net profits cut down, and also had to take 20,0001 | dividends for the past three years, we also give the follow- 
from its reserve fund to provide for bad debts. The | ing table of prices, which may be of interest :— 
latter, however, were a legacy from the previous manage. | 
ment, or otherwise the payment of the usual dividend | 
would have been doubtful policy. The Chartered Bank | 
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of India, on the other hand, did extremely well in 1885. | |= c Present 1885 isss. | 1983 
| Owing to an exceptional crop of bad debts, it had, in 1884, [| Price) et ee 
to write off from the year’s profits no less than 75,4171, Rare: vo oa ee een 
| reducing the net balance to only 6,772, and in order to | Agra o.......cccccccosesesees | 945 15 9) 10 S83 103 9 11 93 
| pay the usual dividend, a sum of 50,000/ was taken from | Chartered of India ...... | 2345.19 0 223 195 25 20 | 25 214 
‘the reserve fund. Last year, however, only 14,2071 Wis | Chartered Mercantile...) 1846 15 0 20 163 203 16 18 144 
absorbed by bad debts, and hence the dividend of 7 per | ae ic p5 —T | " ; - ; a 7 7 a oss 
| cent. was earned, the capital of the bank employed abroad|° = | AREER SI 
was placed on a current gold basis, at a cost of 14,2071, | -aeneee veeenermenen 


and a substantial sum was carried forward. The Chartered 
Mercantile, however, lost grounddecidedly during the year, 
owing, we suppose, to defalcations on the part of some of its | ‘ , 1: 
customers—the details of which are omitted from its | AT the commencement of the present year the public owed 
report and balance-sheet. Still, in addition to paying a 5 | the banks about one hundred and ten millions sterling 
per cent. dividend, the bank managed to add a sum of | (110,000,000/). As security, the banks hold bills, mort- 
20,000! to its reserve fund, making it 130,000/. The report | S98€° and other deeds. In some special instances over- 
| of the: National Mantes of fade shows that the profits have | drafts are granted to wealthy firms without security, but 
‘sunk back to something like the normal level of the past | the total amount thus advanced is comparatively small. 
few years. the figures for 1884 having hone exceptionally | Should an old world financial crash ever be experienced in 
| : Jeats, 5 « ce c ) ae e e ‘ aaa . * or ' x 
large, for which no explanation was forthcoming. This bank | = a ~~ o 1b Pe “a Se yor oe 
| a ’ ot ; syhether the securitie d are worth the money advance 
also adds 20,0002 to its reserve, increasing it to 50,0001, which | = yom lee tries. during peric * of general 
| is, nevertheless, a small sum in view of the extent of its|O7 “em. *m young Countries, aurng perros oF gener 
business. It should be noted that in no case, except the | depression, many good properties are almost unsaleable. 
Chartered of India. has anything apparently been done | Lbe high prices obtainable when money is cheap and bank 
— , c c c ) | , ; ie . ( i » . . y 
| towards meeting the effect of the recent depreciation of | ‘tices cain ” — ae _— = — 
silver upon the capital employed in the East, which there- | frightenec a enw Whe is a a +2 ry Cate a 
| fore, it would seem, must be viewed asa set-off against the | deston of the hour is, “ Who 1s to go next : amy yoo" 
sendiiiie funds ? " perty, even when situated in the most central streets, is 
| eserve ° ° » : : 
’ . ‘ at such times affected, in spite of the fact that the bulk 
|, As regards the main figures in the balance-sheets, the | o¢ it almost invariably belongs to persons who are lenders 
deposits show, as in 1884, a moderate growtiy, all of the and not borrowers. Where the number of landowners is 
| banks gaining in this respect, except the Delhi and London. 


im sere so large in proportion to the population of a country as it 
| The following are the details of the deposits :~ - is in Australia, a sudden demand for money brings a host 
Totau Dxpostts at DecemBER 31. 


of landsellers into the market, and those who are still able 


THE AUSTRALASIAN MONEY MARKET. 
[BY OUR OWN CORRESPONDENT. | 





1885. 1884. 1883. to buy believe everything is to be gained and nothing will 
lA £ £ ‘oan = be lost by waiting. The other day — = a 
i te dt ees concen teeeeeneees 3 »519,021 one 3,406,752 iia 55,9 a frontage was refused by an auctioneer or a lock 0 
| Chartered Morenstiio’ 2. Sip00738 Seog; 2ose-007 | land, on which a draper’s shop is erected, in Collins 
Delhi and London ......... 680,614 ... 706,346 ... 742,090 | street, Melbourne. Land is either sold _ per foot 
National of India ......... 3,046,031 ... 2,793,725 ... 2,516,562 | frontage or else per acre. For commercial sites fancy 
wouparneripee sera OLR -———_ | prices are paid. Banks, insurance, mortgage, and 
OU. didn tdci? 15,915,536 ... 15,065,265... 14,388,713 | other joint-stock companies, which can put the cost down 
The exchange operations outstanding on December 'as an asset in the balance-sheet, do not object _ paving 
3lst_ show a slight diminution as compared with the | heavily for a desirable frontage. For ~—— clu a 
previous year, and the total under the head of discounts, | theatres, newspapers, shops, a ae rm -— 
| loans, advances, &c., is also somewhat smaller; but the | doctors’ residences the land commands high prices, bu 





i ivate ses > limit 
| changes are not ver im ant. As a consequence of | as the demand dwindles down to private houses, the 
this decrease, and of the oe resources of the banks | is reached, for the tenants leave if the = be at 
in the shape of deposits, they held considerably more cash | per cent. Those who have long eee roam : P- 
in hand at the close of last year than at the end of 1884. | keepers and others have ron te . —_—— eo 
The investments in securities had also increased, except | low rents of the past to secure yt ee ve 
in the case of the Chartered Mercantile, which considerably | —are still able to profitably con ue - ee 
reduced its holding of India Rupee Paper and Sterling | the unfortunates who have to pay anand inne 
stocks during the year. And here it may be well to point | their shops have either to = : = saan ae ‘aan 
out that this institution together with the National Bank | or those who sell. When the se ; reg respon 
of India, alone gives separately in its balance-sheet its| «high renters” are generally the firs , 








aside ————————— 


















- 


ie nh ates siesta Canna <clepeel ate aes  iageee entye ape tee ryan * ont AR, lr oe gene 





we 







AT BIE ag PE HAO IONS BE SIM 





a 


TAL, LAND Ae 8 


Bak: 


eh 
SADIE Ur Ta ’ 


epee pi EE ae 


ee 


etn Aa 
- 


ia 


4 ee 
ET MELEE I. ARES 


a 
eee ar ea 






a ia 





Sean eNt SeS SEeEE eee 


Sn eee 





ee 





ae acetate a TY a ee eS 


seh Nees etSeEemNSasseEasatEennntenceeeEnentponeeens aS es 
LL ‘ 


eee 


556 


or, in other words, less interest. The enormously- | 
increased price of landed property during the last five | 
years in Victoria, New South Wales, and Queensland | 
could not have been secured without the assistance of the | 
banks. Avoiding the question of whether an increase in 
the price of land is of benefit to the community, it | 
requires no very elaborate argument to prove that the 
more the banks meddle with the land market, by 
advancing on securities which in times of panic cannot be 
readily turned into cash, the less likely are they to be 
able to assist legitimate traders when the pinch comes. 

It has been pointed out on more than one occasion that 
the banking abstracts do not indicate the London 
indebtedness of Australian banks. The figures are also | 
misleading in another direction, for the latest returns 
include statements from banks which neglected to publish | 
their averages during the corresponding period of the 
previous year. Thus, for instance, the increase shown in 
the advances in South Australia during the past year is 
purely imaginary, and when compared in a few weeks 
with the returns for the first quarter of last year will 
suddenly vanish. Two banks trading in Adelaide only | 
commenced to furnish returns about eleven months ago, 
and the advances (753,8191) of these two banks more than 
cover the supposed increase in the total. That sufficient 
allowance also has not been made for bad and doubtful 
debts we have, unfortunately, the acknowledgment of the 
directors, who should not have signed the last half-yearly 
balance-sheet of the Commercial Bank of South Australia. 
But assuming that the advances of a hundred and ten 
millions only represent the cash actually lent by the banks, 
a brief review of the other figures published by the 
razette, shows that unless the banks borrowed, or raised by 
financing, about eleven millions sterling outside Australia, 
the returns are wrong. We are, therefore, forced to the 
alternate conclusion tkat either the advarices include 
money earned, but not included in the profits, which is 
unlikely, or that the banks owe these mysterious millions 
in London. In the interests of banking, it is desirable 
that all colonial banks borrowing in London should 
publish their indebtedness in that city. Until this 
be done, the present system of furnishing returns 
in the colonies has a tendency to mislead the creditors of 
the bank. It is scarcely correct for a bank manager to 
swear as he does four times a year that the average 
deposits of his bank are as set forth. The mental reserva- | 
tion that his oath applies to purely colonial deposits he 
would doubtlessly assert in several cases was rendered 
necessary by the fact that his was only a branch bank, and 
the figures were not supposed to include more than the 
deposits made in the colony. The Bank of New South 
Wales, which has branches in pearly all these colonies, could 
not fairly debit itself, say, in Melbourne, in Sydney, or at 
any other local head office, with the deposits obtained in 
London. The Bank of South Australia might, perhaps, 
have done so in Adelaide, but except by referring to the 
balance-sheets, submitted to the shareholders, there is no 
way of getting at the figures, and those who are in the 
habit of comparing average quarterly statements with 
the former know how frequently the two vary consider- 
ably. 

‘The amount of coin and bullion held is about fourteen 
millions, the local deposits, including those of the several 
governments, are set down at eighty-five millions, and the 
notes in circulation at five millions anda-half, or two millions 
more than the estimated value of landed property belong- 
ing tothe banks. As a rule, the bank premises are valued 
at a much lower price than could be readily obtained at 
the time of the valuation. The capital and reserves of the 
banks was estimated by the Banking Record at 22,357,7351. 
How much of this capital belongs to residents in England 
we have no means of ascertaining. The annual interest 
derived byffcapitalists in the United Kingdom from 
Australasia must be a startling item. Banking, mortgage, 
insurance, shipping, and other companies, and private 
individuals, through their agents, together obtain a larger 
amount than is paid as interest on the public debts of the 
Australasian colonies. That, in spite of this heavy leakage, 
these colonies can still carry over a balance to the good 
every year, even in dull times, is proved by the records of 
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BUSINESS NOTES. 





Tue Inpran Rartiways.—In the Indian Budget it is | 


estimated that the working of the Indian railways during 


‘the current fiscal year will result in a loss to the State of 


1,453,000/ ; and in immediately succeeding years this loss 
ismuch more likely to be increased than diminished. “ As 
part of the railways under construction at present,” writes 


| Sir Auckland Colvin, “will bring to the State little or nodirect 
_ profit, we must not anticipate a decrease in the loss on our 
| railwaysforsomeconsiderabletimetocome. Onthe contrary, 


the loss will probably be progressively greater for the next 


three or four years, and this, not because the lines which 
| are open for traffic are not paying, but because, in spite of 


the increasing receipts, all they can yield is swallowed up 


by the interest on capital on other lines under construc. | 


tion.” Of the new lines at present under construction, 
the majority are military railways, which are not built 
with a view to earning enough to pay their way, but for 
the protection of the country. These will probably 


|always, so far as pecuniary results go, be a_ loss 


to the State, although, as defensive works, they are 
a legitimate charge upon the revenues of the country. 
The loss brought out in the railway account is thus, to a 
considerable extent virtually a portion of the military 
expenditure, and ought to be regarded as such. If these 


| military lines were excluded, the result realised from what 


may be called the commercial lines would make a not un- 


| satisfactory showing; but the fact remains that the present 


scheme of railway works is taxing Indian resources very 
heavily, and this ought to be borne in mind by those who 
are always urging the Indian Government to increase its 
public works expenditure. As the Indian railway accounts 
have now for the first time been drawn up in a form which 
makes due allowance for the loss or gain on exchange, the 
following table, which is given in the Budget statenient, is 
of interest :— 


Net Garin and Loss on State and GvARANTEED Ratitways from 
1884-5 to 1886-7. 


| . 
Budget Revised Budget 
| Actuals, Estim’te, Estim’te, Estim’te, 


























| 1884-5. 1885-6. | 1885-6. | 1886-7. 
State Railways. | €£ gS. |: -£ £ 
Net revenue ........ oat ndebnitciniociied 4,397,616 4,804,900 5,261,300 5,489,900 
; Less interest and surplus 
POOTEB on cssissrcvevescsccessceesces 4,261,800 4,542,300 4,856,700 6,067,300 
aici | 135,816 262,600 404,600 ___... 
PAN Socckscdgawexettishescss Pie tes tee ue 578,400 





ee -—_—_——- 


| } 


Juaranteed Railways. | | 
Net revenue ..........-ccseccecesees 3,478,300 3,360,000 3,644,000 3,133,500 
Less interest and surplus | 




















I ci ieee 4,460,150 4,481,300 4,596,900 4,008,400 
Wii ia eciinctitatacaiins | 981,850 1,121,300 952,900 874,900 
Set Lene Bo WRARS cccessesesaone ' 846,034 858,700 548,300 1,453,300 


Tue Finances or Sparn.—There is reason to believe 
that the commercial negotiations between our Government 
and that of Spain will soon reach a successful conclusion, 
and that in consideration of a modification of our wine 
duties, British imports into Spain will receive the most- 
favoured nation treatment. Meanwhile, Seiior Camacho, 
the Spanish Minister of Finance, is making a resolute 
effort to improve the financial position of the country. 
The Budget for 1886-7, which he inherited, showed 
a deficit of something like three millions sterling, and to 
restore the equilibrium, Sefor Camacho proposes both 
economies in expenditure, and a revision of the scheme of 
taxation. The suggested curtailments of expenditure 
appear to have met with considerable opposition in the 
Cabinet, and at one time it was feared that they would 
lead toa Ministerial crisis. Wiser counsels, however, would 
seem to have prevailed, and the dissentient Ministers 
have now waived their objections, and are prepared to 
endorse the scheme of the Minister of Finance. For the 
augmentation of the revenue Sefior Camacho proposes 4 
reorganisation of the State tobacco monopoly, by which 


the savings’ banks, as well as by other statistical returns. | its yield is expected to be increased, a revision of the 
| OOOO 
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assessment of property, so as to bring within the fiscal net 
much landed and other property which now wrnilen ‘ie 
payment of taxes rightly leviable upon it, anda reform 
and reduction of the Customs tariff. All oa Fayed 
are certain to meet with considerable opposition, but alan 
altogether, Setior Camacho’s scheme seems a resolute aad 
honest attempt to lift the finances of Spain out of the 
unsatisfactory position inte which they have been suffered 
to sink, and it is to be hoped that the attempt eill a 
successful. } prove 


LooseLy-Worprep InsuRANCE 
Mansfield, who gave us much of our marine insurance 
law, speaking on one occasion of the carelessness with | 
which the contracting parties commonly express thei 
intentions, declared that he did not recollect an saaidees 
of a clause added to the usual form of policy which hed 
not created doubts as to the construction of it ; and this 
he said, frequently happened where a word or two more 
or less would have rendered the whole perfectly clear 
We are reminded of this saying by the costly ‘lawsuit 
which has just been concluded between the Commercial 
Union Assurance Company and the Marine Insurance | 


note given by the latter company to the former. The 
Commercial Union Assurance Company, which had insured | 
the cargo of wheat of the Corsica from Astoria to the United 
Kingdom, effected a reinsurance with the Marine Insur- 
ance Company, it being agreed that the latter company | 
was to take the “excess of 5,000/.” Two days after | 
sailing, and before a policy could be prepared, the Corsica 
was lost. On the Commercial Union Company applying | 
to the Marine Company for a policy a difference of opinion 
between them showed itself as to what the “excess of | 
5,0001” meant. The Marine Company understood that 

the Commercial Union Company was to keep 5,0001 and | 
to reinsure the excess over this sum. The Commercial 
Union Company read the contract as meaning that the 
Marine Company took the risk of the whole cargo except- 
ing 5,0001. Under one construction the Marine Company 
would have to pay 2,140/, under the other 5,140/. Had 
the elliptical phrase, “excess of 5,000/,” been quite alone 
in the contract the judge might have found it difficult to 
decide between the parties, but on the strength of the 
further words, “ valued at as per original policy,” he ruled 


meee 
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Contracts. — Lord | 


' further loss than a return of the overcharge. 


|the trunk line ‘ poo}.” 


ths rO1N e111: > ; | 
at the reinsurance was on the whole cargo, excepting | 


> & Vy . 
only 5,000, and that the Marine Company must, therefore, 
pay 5,1401. i 
, » 66 Pi ; ; 
a valued at as per original policy’’ have not been 
nade to do a duty not contemplated when the contract 
was made. 
— for good and sufficient reasons, even when the 
policy is for a specific amount, and we think neither party 


It is doubtful, to our mind, whether the | 


The valuation of a cargo is inserted in marine | 


ee a anticipated when the covering note was given | 
at the amount of the reinsurance policy could be made | 


owever, if parties will word their contracts loosely they 


have only themselves to blame. So far as these two | 


compani 
oe are concerned, we may be sure they will not 
ali into just the same error again. 


S Tue Recunation or Rattway Rares in THE UNITED 
sate a ae week we gave a brief review of the consti- 
the United ae, various Railroad Commissions existing in 
Th hed tates, and of the work they have accomplished. 
b ese bodies, as we showed, have done some good service, 
se it 1s felt that more stringent regulation of the American | 

Selous needed, and some time ago the Senate appointed 
Co elect Committee to inquire into the subject. This 
vommittee has now published its report, and its recom- 
oe have been embodied in a Bill, of which the 
senile Age publishes the following synopsis :—“ After 
teaflie a bw classes of carriers, or rather the kinds of 
aan deck which the regulations prescribed are to apply, | 
he: Senn voaby. that all charges made by such carriers shall | 
oon ane le, the preliminary sections aim to probibit | 
al y variety of unjust discrimination ; to prescribe 

arene penalties therefor, and to prescribe for the 
me sroemans in the courts of the United States. These | 

ctions include the requirement that all carriers shall | 


' gives the following list of wills provet 
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a lines, and the probibition of a greater 
ge fora shorter than for a longer distance, except 
when it can be affirmatively established by the carrier that 
such charge does not constitute an unjust discrimination 
Such common carrier may, however, in special cases be 
authorised by the Commission to charge less for longer 
than for shorter distances for the transportation of 
passengers and property. Another section requires all 
carriers subjecf to the provisions of the proposed Act to 
file their tariffs and classifications with the Inter-state Com- 
iission, and provides that they shall be posted or other- 
wise published but leaves to be determined by the Com- 
mission the manner of publication and the place at and 
between which rates shall be published. Provision is 


'made for enforcing the requirements of the Commission 


in these respects through the courts, and for the main- 
tenance of the rates that may thus be published.” The 
prohibition against charging higher rates for shorter than 


| for longer distances is enforced by a clause enacting that 
if any such charge be exacted, the carriers making it shall 
| be deemed guilty of extortion, and be liable to the party 


against whom the excessive charge is made for all damages 


| thereby occasioned. And it would be well to have anv 


‘ ‘ y ~~ ® _ } . . . 7 a lt . 
Company, over the meaning of a few words in a covering | Se eee en ee eo 


railway rates here enforced by some such penalties. As it 


| is, a railway company often goes on making charges which 


the officials must know are excessive, in the hope that 
they will not be challenged, and the knowledge that if 


J 
| they are challenged the matter can be arranged without 


This is 


| evidently unjust to traders, and the companies should be 


held responsible for all loss which any unjust action of 


| theirs may entail. 


Rate Currinc Amonest THE AMERICAN RatLways.— 
According to telegrams received from New York, this 
week, rates have been “cut” by the Lehigh Valley, and 
the Delaware, Lackawanna, and Western lines. This is 
quite likely to be true, since these two coal roads, 
which both reach Buffalo, are not, we believe, in 
In the winter these com- 
panies are powerless for evil if the trunk lines 
work solidly together, since they have no through rail 
connections to Chicago, but when the lake and canal 
navigation is open they, have the greatest facilities for 
reaching that centre. And as the water navigation is now 


‘opening, the present “cut” in rates is significant, and 


would seem to augur difficulties ahead for the existing 
“pool.” Further afield in the North-West the position 
in regard to rates appears decidedly unsatisfactory. The 
“ pool” amongst the North-West 1 ads went hopelessly 
to pieces at the beginning of April. The cause which 
led to this was the addition of two new trunk lines to 
St Paul—the Wisconsin Central, and the Ilinois Central 
by means of the Minnesota Noit-Western—to the three 


to turn on the valuation inserted for another purpose. | already existing, while a third new line has been taken in 
hand by that powerful company, the Chicago, Burlington, 


At present a temporary arrangement has 


and Quincy. 
which rates are fixed at one-half of 


been concluded, by 


| what they were during the winter, and at only 60 per cent. 


of what they were last summer. And in the opinion of the 
best judges they have come down to stop down, even if a 
desperate war of rates should be avoided. Hence it is 
clear that the general railway position in the United 
States is still far from settled. 

—The I/lustrated London News 
1, with the am >unt of 





Wiis AND Bequests. 


the personalty in each case :— 4 
Mr William Henry Dobie, late of No. 4 Fountainhall, 

Edinburgh ......cccccssesse cecee seeeeeeeseeseens cecenseenaestsesscss 310,000 
Rev. Charles Almerie Belli, Precentor, or ¢ hief Chaunter 

of St Paul's Cathedral, and Vicar of South Weald, \ 

EgSOX cccccccsscccvcnee consensscrccrsrcnrenncerers sesanees vessernenenes 233,000 
Mr Will'am Stedman Gillett, late of Harefield, Stoneham, oi 

in the County of Southampton .....--.---+--.-+0. estteeeees -.. 152,000 

| Miss Fleminia Adelaide Riicker, late of West Hil’, . 

Wandsworth ....-..ceceeeeeres seosecssnsaseeedeversse seesecsserte sss 42, 
Mr William Wilde, late of No. 40 Avenue de la Grande 

Armée, Paris ......+++2-+-+eeerere: seteeeees esaeeesgeaesanenss trees 39,000 
Mrs Frances Acton, late of No. 106 Elgin crescent, 

Notting hilll....... secocscssssercrsrsesenesereesesnnnensnsncescerereees 34,000 
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Sir Edward Blackett, Bart., J.P., D.L., late of Matfen 
eS RR eae ee 
Frangois Marie Arthur, Marquis de Seepeaux Vicilleville, 
late of No. 38 Avenue Gabriel, Paris................000-.0000+ 27,000 
” Mahala Reilly, late of No. 13 Castleman Villas, 
arnes ‘ 





Horetign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 29. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :—- 


DEBTOR, 
April 29, 1836. 


Apri! 22, 18&6. 
f e f c 
182,500,009 0 


-» 182,500,000 0 


April 30, 1885: 
f 


ce 
Capital of the bank...<........ «. 182,600,000 0 
Profiis in addition to capi- 


ta) (Art Law of June 9, 


SUNN D: ; tetinsitaikcsitsdenbatianb enn 8,002,313 54 ... 8,002,318 54 ... 8,007,313 54 

Reserve of the bank and its 
branches................00. 22,105,750 14 ... 22,105,760 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
jabnapeni 11,517,444 16 11,617,444 16... 11,997,444 16 


— reserve ..... sees 
otes in circulation..........,. 2,851,336,485 0 
Interest on securities trane- 
ferred or deposited ...... 
Banknotes to order, re- 
ceipts payable at sight.. 
jury account current 
a 
Ourrent accounts, Paris...... 
Do branch banks ............ 
Dividends payable ............ 
Discounts and sundry inte- 


” 9985,486.625 O ... 2,024,916,855 0 
12,412,234 64 


31,186,741 21 


11,571,624 76... 9,558,644 10 


$2,278,514 73 ... 29,089,171 78 
183,447,014 65 168,564,597 9 
419,271,080 11... 372,874,471 40 4. 
57,117,887 O ... 43,948,525 0 .. 
2,016,746 50 . 2,092,455 50 we 


195,894,516 59 
410,767,902 51 
49,571,546 0 

2,327,131 50 
9,026,852 58 ... 


§,554,724 40 ... 12,855,498 1 

















months siene 1,551,846 § 1,551,840 8 2,038,878 43 
SIND csi cccconscmseincntaenns 24,655,950 3 ... 24,671,374 35 15,295,454 84 
NE scaisciceditaeiioniinn 3,820,047,839 64  ... 3,732,720,260 15 .. 3,850,861,106 ¢0 
CREDITOR. 
Cash in hand and in branch f c f e f ° 
banks see necenssesaeeasenen ens 2,424,066,081 51 ...2,414,129.722 19... 2,116,328,156 49 
Commercial bills overdue ... 58,423 12 ... 42,905 17 124,854 28 


Commercial bills discounted 


in Paris not yetdue ... 255,745,955 37 200,432,485 84 391,587,922 3 





SE FID sssiicincenpibovn 23,000,000 0 
a bills, branch ae 
DAP ssishincachaseeser SERS: 6 397,614,874 O ... 573,576, 
Advances on deposits of ; ee 
bullion finuckehernsstbasauinee 7,575,500 0 7,186,000 0 ... 1,921,400 0 
Do in branch banks........ 2,169,900 0 2,061,600 O 44,000 0 
Do in public securitics .. 128,776,379 75 128,643,990 67 ... 139,893,125 52 
Do by branch banks......... 138,785,009 0 139,368,506 8 ... 144,730,148 0 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 © .., 140,000,000 © ... 140,000,000 0 
Ceesrgeeet etek reserve... 12,980,750 14 ... 12,980,750 14 .., 12,980,750 14 
IBPOSEHIE........0000ee00e 99,626,794 48 ... £9,626,794 48 ... 99651,177 
Rentes Immobilisées (Law es es 
of June 2, 1857)............ 100,000,000 0 .,. 100,000,000 © ... 
Hotel and furuiiure of the en 
bank and landed yro- 
perty ee sear. seenne © 13,137,886 0 ...  12,503.380 0 
ixpenses of management... 3,660,682 44 2,7¢2,616 86... 1,305 
Employ of the special re- ery 
DET VO... cecsecsereeserseeseeree 11,517,444 16... 11,517,444 16... 11,997,444 16 
BD sesococsecsnscccovsoscancee «= UAE OO. §=6OR BEBE. SBE 04 74,470,488 42 
Total.......00s0ss00s0eee- 8,820,047,839 64 ... 8,732,720,260 1E .. 3,850,861,106 69 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs. 


INO cise sncn sis scinscaoente spiicnoveeh tbanbhnbswens conden scvvedaaball 15,849,863 
IN, 6c, essnenscnosstaacenninencbincsigap acnete avs azndne sussvnins 14,882,417 
RUN MINI aise cctne- sos dsegeengnabrihbabopuegbontsinssndvecnentossienealagd 56,5°5,971 
ME © Liven susiisesnicenedndunrsteamesdshbanschebotensbhaenaiboysssevé soestesaessaoe 9,936,359 
SONI sthsias::ssspeithinmeuiintnlenbbiauigictdidn ted Mdinlaptn scapes’ Binns ina catt 63,452,51° 


The end of the month and the approaching issue of the 
loan has caused paper to be taken to the Bank, there being 
no demand for bills outside, and the nominal rate being 
up to within a quarter per cent. of the Bank rate. 
Bankers are preparing resources for the loan, as shown by 
the increase of 56 millions in the private deposits. The 
Bank of England not having raised its discount rate to-day, 
as was thought possible, the exchange receded to 25f 13c, and 
withdrawals of gold from the Bank of England on French 
account may be now expected. Gold arriving in London 
from America will also be taken for Paris, should the 
exchange not recover. The Bank has added nearly eight 
millions to itsstock this week fromabroad, London, Madrid, 
Vienna, and Berlin having all contributed to make up the 





total. The cash in to-day’s returns was composed as 
under :— 
April 29. April 22. 
trancs. francs. 
Gold ihiieias tia male cemic 1,303,445,590 ...... 1,295,897,735 
OB iii ccbieret 1,120,620,491 1,118,231,987 
Femi: 2,424.066,081 ...... 2,414,129,722 





OO ST — 








The Bourse was already steadily recovering, when, on 


33,000 | Tuesday, the news of the surrender of Greece on the 


question of disarming gave a fresh impetus to the rise. 
Subsequent advices, showing that the French journals 
had been too hasty in considering the difficulty as entirely 
recovered, caused a subsequent reaction ; but, although , 
prices have receded during the last two days, a comparison 
for the week shows a considerable recovery in all European 
Government Funds, All Greek bonds have risen 20f; 
1879 Sixes to 356f; 1881 Fives to 280f, and 1884 to 275f. 
Ottoman Bank shares have improved 11f 50c, to 527f 50c. 


Par. April 29. April 22, 

7 © f c¢ t 2 
Three per Cents........ 100... 81674... 80873 + 0 80 
Redeemable Threes .. 100... 8375 ... 83125 + O 624 
Four &-a-HalfperCnts. 100... 10970 .. 109425 + 0 474 
ROIROR tovcheinisnenseracin a ee 91 Oe. a. 9695 + 065 
Austrian Gold 4%....... 100 ... 91 75 9070 + 1 5 
Turkish Fours.......... » MO... MO .. MB + 0 C25 
Egyptian Unified ...... 500... 350 0 ... 34375 + 6 25 
Bank of France Shares 1,000 ... 4,255 0 ... 4,260 0 - 5 O 
Banque de Paris......... 500... 625 0... 615 0 +10 0 
Crédit Foncier.......... ~ 600... 1,351 25 ... 1350 0 + 125 
Paris Gas Shares........ . @... 3145 0 ... 140 0 + 5 0 
WOO COOMA . osisiccvescecs 600 ... 2,128 75 ... 2,103 75 + 25 0 
SRO: | ccinnmadtanntase .- 500... 46750 ... 464250 + 5 0 
Northern Railway...... 400 ... 1,530 0 . 1,527 50 + 2 50 
Western Railway ...... 500... 84625 ... 850 0 - 3 25 
Orleans Railway......... 500 ... 1,312 50 ... 130625 + 6 25 
Eastern Railway......... 500... 80125 ... 8250 - 125 
Lyons Railway ....... . 600... 1,230 0 ... 1,220 0 + WM O 
Southern Railway ...... 600 ... 1,142 50 ... 1,137 50 + 5 O 
South of Austrian Rail. 500... 236 25 237 50 - 1 25 


The date of the 10th May has now been definitely fixed 
for the issue of the loan. ‘The Bill has not yet been pro- 
mulgated, but will appear in the official journal at the 
same time as the prospectus announcing the conditions, 
and probably on Sunday, as the monthly settlement of 
Rentes takes place on Saturday. Excepting unities of 
three francs of Rente, no class of subscribers will be 
favoured as frequently has been done for savings bank 
depositors, and all demands will be reduced pro rdta should 
the applications exceed the 500 millions of capital, which 
is certain. The premium on the loan reached to-day 
1f 96c firm, and 1f 17}c for results. 

The judgment given by the Paris Appeal Court in the 
great guano suit between MM. Dreyfus and Co., the 
Société Générale, and others last week, forms a complete 
history of the Peruvian contracts since 1869. The hearing 
of the case occupied no less than twenty-two sittings of 
the Court, spread over a period of nearly four months. 
The original contract between MM. Dreyfus and the 
Peruvian Government dates from 1869, and was for the 
purchase of iwo million tons of guano, said to exist in the 
Government depéts, or which might be in the ‘hands of 
the consignees at the time, or on board vessels, when the 
outstanding contracts came to an end on the 31st Decem- 
ber, 1872. MM. Dreyfus," or their assigus, were to have 
from that date an exclusive right to sell guano in Europe, 
the Mauritius, and the colonies, with the exception of 
Cuba and Porto Rico. MM. Dreyfus engaged to 
provide funds for the interest and redemption of the loan 
of 1865; to pay off a debt of 60 millions due to the 
previous consignees of the guano ; to pay 2,400,000 dollars 
to the Peruyian Government on the ratification of the 
contract, and subsequently 700,000 dollars a month, 
afterwards increased to one million. To obtain the 
required funds, MM. Dreyfus entered into a contract 
with the Société General, and MM. Leiden and Premsel, 
who engaged to furnish in equal parts a capital limited to 
60 millions of francs, but which might be increased when 
the existing contracts for the sale of guano expired at the 
end of 1872. MM. Dreyfus, however, reserved the right 
to’participate in the formation of the capital of 60 millions 
to the amount of 15 millions of francs, on notifying their 
intentions within three months of the date of signing the 
contract. The Société General and MM. Leiden and 
Premsel were to receive interest at the Bank of England 
rate, provided that it was not less than 5 per cent. on the 
amount of their advances, and 40 per cent. of the surplus 
profits. The accounts were to be made up and theprofits 
distributed every six months, and this was done down to 
the year 1878, when MM. Dreyfus demanded from 
their co-associates a further advance of 25 millions of 
francs, to cover a deficit in the working of the contzact,. 
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comprising the 60 per cent. in the profits to which they | president’s reply to a late request for some form of arbi 
had a right for the years 1875 to 1878. MM. Dreyfus tration between the sstiaden and the ean. 3 
and Company had exercised their might to provide | characteristic. He contented himself with wokdnes whee tea 
15 millions, or one-fourth of the original capital, and a should be called to arbitrate when the road gel 
first question arose as to whether they were bound to every pound of freight offered, and 7 transi om 
articipate In the same proportion in providing the passengers with speed and safety The Knights of Lab yur | 
additional capital. On that point the Appeal Court gave in the South-West are now fighting for = jen eka 
judgment against MM. Dreyfus, holding that they were far as their aim is to compel the Gould roads to pees aie 
bound to contribute in the same proportion of one-fourth them. At East St Louis, in Illinois, there is still con. 
in the original capital. A sum of 18 millions of profits siderable turbulence, and State troops are in cam ) them | 
had remained undistributed from the years 1876 and to preserve order and permit the moving of cule In | 








1877, and the Tribunal had to decide whether that sum other portions of the country, at New York, Philadelphia 
should be applied to the reduction of the deficit, or, as Baltimore, Cincinnati, Chicago, and Milwaukee, aan 
MM. Dreyfus contended, should be shared, leaving the strikes are continually reported, involving largely tramway 
whole deficit to be provided by their co-associates. On drivers and conductors, cigar makers, and textile mill 
that point also, MM. Dreyfus were defeated, the Court employés. These are generally shortlived, but their 
holding that these profits could not be considered as | cessation is followed by others of like character. Better 
acquired. But the Société Générale and M. Premsel failed pay, and in some eases fewer hours of labour daily, con- 
}) in their demand that the surplus profits previously dis- | stitute the demands made. The great bituminous coal 
‘tributed beyond the 5 per cent. on the capital—that is to | districts in Western Pennsylvania and Maryland, those 
say, the 40 per cent. received by them and the 60 per Which supply the bulk of the fuel used for industrial 
cent. retained by MM. Dreyfus—should be brought into | purposes in the Middle, New England, and in some of 
the liquidation. The Court appointed three actuaries to | the Central Western States, still report the greater pro- 
draw up an account, in accordance with the judgment | portion of the miners on strike for an average advance of 
| 

} 






cs 
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given on those essential points. There were, besides, | 10e per ton for mining. | 
several collateral suits between the parties who took| Some of the effects of this spring's convulsionsin labour 
j|shares in the capital of 15 millions provided by MM. | circles are beginning to make themselves felt. Industrial | 
| Dreyfus and the latter, and which the Court also referred | enterprise in many instances has been checked, | 
'to the same actuaries for a report. Judgment was, how- | manufacturers declining to bid on contracts, being unable | 
ever, given against M. Dreyfus, in his claim to make his | to reckon with certainty on the future of wages to be paid, | 
partners bear their share in some heavy frauds committed | or whether, owing to some real or other grievances, 





by his own manager, Scheel. employés may not strike and prevent the carrying out of 
Complete returns are now issued of the working of all | contracts. This in turn has exercised a depressing 
the French railways in 1885, The total length of line | influence on general trade, which is far from assuming the 


} 
open at the end of the year was 30,474 kilometres (five- | general proportions expected by the more hopeful | 
! 


eighths of a mile), an increase of 1,090 kilometres on the | observers. The more sanguine, in reporting on commercial 
conditions, content themselves by declaring that the 


| volume of transactions at first and second hands at leading 


previous year. Notwithstanding the increase of the 
mileage, the total earnings, amounting to 1,027,004,698f 
Within 


were 38,623,505 less than in 1884, a difference of 7°21 per | centres is at least equal to that of one year ago. 
true, the industrial situation has 


cent. The average receipts per kilometre of the great | two weeks, it is 

{| companies was 39,323f in 1884, and 36,384f in 1885, the | slightly improved. The near approach of the opening of 
|Northern occupying the highest place with 46,287f;| lake and canal navigation from Chicago to tidewater | 
followed by the Southern, 43,706f; and Lyons, 41,135f. | promises a heavy movement of grain to the seaboard. But | 
'The other companies, Eastern, Western, ‘and Orleans, | rates by rail must come down, as they always do at this 
ranged betweea 31,000f and 32,000f. The receipts on the | season of the year, and the prospect is for an earlier 
circular railway connecting all the lines on the North | opening of navigation than usual. Whether this rush of 
side of Paris for the goods traflic from one to the other | grain to the coast will not further depress markets already 


lare set down at 238,231f, which was also a decrease of | conspicuous for dulness and low prices, or whether foreign 
| demands are to inerease and sustain the markets, remains 


39,304f on 1884. The railway duty on passengers and | ; } 
parcels paid during the year amounted to 87,324,746f, or to be seen. There has been a slight increase in sales of 
an increase of 450,000f compared with 1884, due to the | dry goods by Eastern jobbers this week, mostly for summer 
‘fact that the receipts from passengers increased, while fabrics. Light stocks of print cloths have caused an 
| those from the goods traffic diminished. | advance in quotations. But country merchants are still 
All the great companies have also a considerable deficit buying for immediate wants: only, and there are no 
| in their earnings in the first quarter of the present year | tangible evidences of a special increase in the total volume 
| compared with 1885. The Lyons loses 4,348,466f, or 8°63 of trade in staple goods. Pig and manufacture t iron are 
per cent. ; Northern, 478,978f, or 4°25 per cent.; Western, | dull,and any efforts to sell would depress prices. Steel rails 
554,670f, or 4:94 per cent. ; Orleans, 3,530,527f, or 12°37 | continue firm at 35 dols, and the mills are in a better 
per cent.; Eastern, 1,367,436f, or 10°42 per cent.; and | position than those in any other depart ment of a“ metal 
oe 2,814,409f, or 12°81 per cent. In 1885, the re = — pe wer ea, 1 ae 
ifferent e . 91 to 51 per cent. on 1884. | of iron has been as low during the m« D as at any 
The sod aittiaataesamdeonins ——, a ' other period of the year, which, so far as 1t goes, dves not 
| 16th April left a further deficit of 2,334,964f on 1885. | promise much, if any, advance prior to autumn. 
| 





1 : : , The pri > as made a small advance during 
The Forges et Chantiers de la Mediterranée, one of the The ae wheat has _ e a . “we ae 

s ~ . . ‘ cs Le e a 7 Ogi » CUI ve ) cnases am , 
largest iron shipbuilding companies in France, pays a the week, due to speculative ] es aac 
; influence of continued relatively freer sales for export. 


ride re ° 12 & a a ag 
— Se ee en meee Clearances from the Atlantic ports this week promise to 
| materially exceed those for many weeks past. ‘The Govern- 
——-. | ment Agricultural Bureau report psy ag wach 
winter wheat, and the condition of the plant on April Ist, 
oe ae, SLATES, | appears on mature consideration, to favour the bulls, as 
(ROM OUR OWN CORRESPONDENT.) various so-called expert calculations (reckoning on con- 
New York, April 17. | tinued favouring conditions) point to a harvest of but 
| from 400,000,000 bushels to 425,000,000 bushels in 1886, 


of the South.-Wes ilway strike, together with mpa . LQ taal , 

irruptions of Shlpuheiehs, auatse at tem points 357,000,000 bushels ( short crop) - a 
throughout the country. The Missouri Pacific Railway | revision of the world s wheat sae ” o Zs m= Toc dedt 

has practically resumed operations, though the number of | for the crop year 1885-6, ot ene nee Secheki which 
men in its employ is perhaps one-quarter less than before | bullish cast with its deficiency of 6+, sa’, eel ne 
the strike. The daily bulletins of the number of trains must be — ae . prengae sap 
moving and loads carried show an increased trafiic as ne oni or August 1 next in all exporting 


compared with the like period in 1885. The vice- | 


LLMs 





A featr inal continuation | 
are of the week has been the nominal co as compared with 513,000,000 bushels in 1884, and 
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countries will be lower in the aggregate than for many | 


years at corresponding dates. As is natural, the trade in | 
the United States are anxiously examining all reliable | 
advices as to the progress of the growing wheat both in | 
this country and in Europe. | 

The money market is duller again, and rates are as low | 
as the lowest, both for call and time loans. The position | 
of the New York banks has improved since the Ist inst., | 
owing to the accumulation of funds from interest and | 
dividend payments. At interior money markets the rates | 
for money are very generally easy, the supply being in | 
excess of requirements. At only a very few points are 
shipments of currency to the country noticeable. The 
late spurt in the demand for accommodation on com- 
mercial paper at New York, which showed itself in an 
advance in rates of discount, has died out, and that 
market is flat again. If any special index were required 
of the moderate proportions of general trade, the above 
would furnish it. 

Ever since last autumn there has been a large and 
growing demand for railroad bonds. To such an extent 
has this been carried, that not only all desirable 
issues, but many which two years ago were regarded as 
veritable “cats and dogs,” have witnessed their quota- 
tions go up to figures which will call for a better business 
than has been done by many of the railroads of late in 
order to sustain such prices. First-class railroad bond 
investments are now difficult to obtain, except, of course, 
at such prices as leave only a moderate interest (net). All 
good bonds have gone to a premium. The much-talked 
“low-priced six per cent. bonds,” of which several firms 
have made a specialty, are no longer regarded as 
specially low-priced. As an outcome of all this, con- 
siderable attention has been paid by investors of late to 
municipal bonds, water bonds, and, to some extent, to 
State bonds. Municipal bonds sell very largely at a 
premium, if at all desirable,and now that they are getting 
to be 4 and5 percent., instead of 6 and 7 per cent., securities, 
the premiums paid reduce the net returns to the investors. 
It is of special interest in this connection to recall that 
this great class of securities—bonds of railroads, cities, 
and, to a limited extent, of corporations (more particularly 
water company bonds)—are placed in the hands of 
investors, very largely through individual New York 
houses (in a few cases by Boston and Philadelphia firms), 
and that the New York Stock Exchange has no hand in 
either making prices for or in aiding in marketing them. 
These securities represent (apart from Government bonds) 
the body of investment securities held, which in any sense 
get into the market. (Industrial corporation bonds are 
seldom heard of in the Street here.) ‘Lhe stock securities, 
or most of them, listed on the New York Stock Exchange 
are so subject to a variety of special and outside influences 
that go to the making and unmaking of the prices, that 
they, are not entitled to rank as strictly investment 
securities. 

The stock market has been dull during the week. It 
opened stronger, but reacted under the influence of 
renewed labour troubles at the West. The railway fight 
at the North-West and among the Pacific roads remains 
unchanged. 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 26. 

The Prussian Home Minister has published a decree, 
showing exactly what measures the authorities must take 
against the workpeople in the event of extensive strikes, 
the decree being inspired by the fear that a large number 
of strikes are forthcoming. The authorities are com- 
manded to abstain from interfering so long as no violence 
is used, but if any of the workpeople who are willing to 
work, are intimidated or interfered with by the strikers, 
the police must intervene. The Ministerial decree calls the 
attention of the authorities to the fact that where strikes 
are connected with social democratic agitation they are 
far more dangerous, because the leaders of the revolu- 
tionary party do not look upon the strife for wages 





as a means of bringing about a legitimate economical 


equilibrium, but only as a means of widening the gulf 
_ between employers and employed, and of increasing the 
hatred of the latter against the existing political and | 


social order. What they aim atis the gradual preparation 
for a great irremediable rupture. The authorities should 
be doubly vigilant against strikes of this kind, and act 
with energy and severity, according to the rules of the 
Socialist law, which must be applied to the letter, both 
with regard to the Socialist Press and the attempts at 
Socialist meetings. The Minister adds that the new 
decree in no manner touches the authority of the governors 
of districts, who, as heretofore, have the right to proclaim 
the state of siege over their province, and demand any 
number of soldiers they may think necessary. 

The Prussian Government has resolved to appoint a 
Commission to examine the economical condition of 
Prussian landed property, the taxes to which it is sub- 
jected, and the amount to which the proprietors are 
indebted. If the result is of practical use, a similar 
inquiry will be instituted for all Germany. 

In Pomerania and the surrounding districts, the pro- 
prietors of spirits distilleries have undertaken to help 
themselves out of the depressed condition of their trade. 
A meeting of about one hundred distillers and leaseholders 
took place in Stargard (Pomerania), and it was resolved 
to found a depot society in Stettin, with branch offices in 
other cities of the province. Docks are to be built in 
Stettin, nearthe railway, and in connection with the sea, 
which are to contain spirit reservoirs for four million 
litres, ready for use before next autumn. Every member 
of the society must be the owner of one hundred bonds of 
3,000 marks each, to be invested in the docks. An 
arrangement has already been made as to the conditions 
under which the spirits are to be bought and sold. 
Similar societies are to be founded in other provinces, and 
meetings for the purpose are about to be held in Berlin, 
Breslau, and Posen. 

The exports of a part of North Germany to the United 
States during the first quarter of 1886 amounted to 11; 
million dols, against 87 millions in the same period of 
1885. The cities which participated in these exports were 
Berlin, Bremen, Breslau, Brunswick, Chemnitz, Dresden, 
Hamburg, Leipzig; and Stettin. The exports of the 
cities of Southern and Western Germany, Frankfort, 
Cologne, Mayence, Mannheim, Stuttgart, Nuremberg, 
Munich, &c., are stated to have been also in excess of last 
year’s. 
~ ‘Phe German exports of sugar during the first eight and 


a-half months of the year 1885-6 were 5,113,816 cwts raw | 


sugar, against 9,984,726 cwts during the same period of 
the previous year, and 955,350 ewts refined sugar, against 
1,633,636 ewts. In all, more than 5 million ewts of sugar 
less have been exported during the first two terms of 
1885-6 than during the same period of 1884-5. 

The first reports of the crops in Austria-Hungary have 
just been received. The winter has been so long and so 


severe as to have considerably retarded the growth of | 
everything. The winter crops have not suffered from the | 


inclemency of the weather, and are in good condition, 
having been under cover of snow for many months. Rye 
is in prime condition everywhere, oilseed less so, because 
it suffered from the heavy masses of snow lying upon it 
during the whole winter. Clover has been much damaged 
by mice, and had to be resown in some parts of Galicia. 
The summer seed was sown very late, for the most part 
not until the beginning of April. 
have not yet been planted in the greater part of the Empire. 
The fruit trees are in full bloom in the central part of the 
country. In Styria and Galicia deer and hares have 
damaged the orchards much during the cold nights of 
winter. The vines have not suffered anywhere, and in 
Southern Tyrol already show leaves. Hops are stated to 
be in very satisfactory condition everywhere. 


Potatoes and turnips | 
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THE SALE OF COKE BY OUR GAS COMPANIES. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—If the Government of our Free-trade country 
were to legislate in favour of bounties or drawbacks upon 
exports, we should be much astonished ; but it is not 
generally known that something like this practice is 
adopted by one or more of our great gas companies 
whose powers are derived from Parliament. 

Amongst the residual products of gas manufacture, 
coke forms one of the most important. The greater part 


’ 


of this coke is in London sold to English manufacturers | 


of Portland cement, at prices fixed by the companies. 
But no small portion of it is sent to continental manufac- 
turers at much lower rates, at a discount, it is said, of 50 
per cent. As fuel forms about 25 per cent. of the whole 
cost of making cement, the drawback or discount said to 
be given to foreign manufacturers makes a difference of 
12} per cent., equal to a bounty of that amount in their 
favour when competing in neutral markets with our home 
manufacturers. 

If this happened but occasionally, to clear off an aceu- 
mulated stock, no one would probably complain, especially 
if the surplus were offered at the same low price to English 
makers; but this is not the case. 

The object seems to be to keep up the price at home, by 
keeping out of the market all that cannot be got rid of at 
a certain price. 

This policy, the fairness of which is impeachable, is of 
doubtful benefit to the gas company or companies, for if 
the coke could be got at a lower price more of it would be 
used, not only for drying the “slurry,” and burning the 
cement, but for the steam boilers used in these and other 
works. 
quantity that can be used is fixed. 
small amount upon the cost. 


It depends to no 


The manufacturers cn the Thames and Medway, with | 
fuel at their door, low freights, and a quarter of a century’s | 


start of those on the Continent, are every year losing more 

of the first two advantages, and have to meet increasing 
competition in neutral markets. 

A somewhat similar practice is said to prevail in some 

of our provincial towns, where the gas companies or 


corporations, after satisfying, as they suppose, the local | 


demand for their coke, send their surplus at a lower price 
to other towns, which in their turn dothe same; the 
exports and imports balancing each other, to the great 
advantage of the railway companies, which carry both, but 
of no one else. 

As your journal has most clearly and resolutely exposed 
the unfairness and impolicy of unequal and preferential 
railway rates, perhaps you will be good enough to find 
room for this note from one who has no trade, manu- 


facturing or private interest in the question, but equally | 


little faith in the supposed advantages to individuals, 


corporations, or countries of of protection, bounties, draw- | 


backs, or preferences of any kind. 
dealing last longest.— I am, Sir, your very obedient 
servant, F. &. 
April 24th, 1886. 


BI-METALLISM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your paper of 24th you have pointed out an | 


important error of fact in M. Cernuschi’s letter, and I 
should like to mention another, while thanking him for 
his clear words about “ scarcity of gold.” 

He seems to think that the fall in English wheat since 
1872 has been caused entirely by the fall in Indian wheat, 
for he mentions no other cause—not even the enormous 
fall of freights, and the imports from America. 
doubt the competition of Indian wheat has affected the 


Price here, but not, I think, in the way and for the | 
reasons stated by M. Cernuschi. Indian wheat when it || 


arrives here is not sold for so many rupees, to be turned into 
gold, as M. Cernuschi seems to suggest, but for so much 


gold, say, 11 10s per quarter, and the fact that an Indian | 


older gets gold, and not silver, encourages the export to 
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It is altogether a mistake to assume that the | 
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| " “ 
this side. Wheat has fallen in India, but not so much as 
it has fallen here. So, at first sight, London might seem 
a bad market for the Indian holder. But with his 1/ 103 
he can buy silver at a price equivalent to ls 6d the rupee, 
which he can remit home to India; and as prices generally 
for Indian products are little changed in India, he can 
thus buy with the silver proceeds of his wheat far more 
necessaries than he could have bought with the silver for 
which he could have sold his wheat in India, had there 
been no gold market for wheat in London. So the fall in 
the exchange makes it profitable to ship wheat to England 
which could not have been shipped but for the state of 
the exchange, and thus, no doubt, the exchange increases 
competition in our markets ; but to attribute the whole fall 
from 44s in 1872 to 32s in 1886 to the Indian exchanges 
/Seems to me to be absurd. From January, 1879, to 
January, 1884, there was hardly any fall in wheat. In 
1884, there was a fall of nearly 7s a quarter—a fall so 
great as only to be accounted for by extraordinary supplies 
from various quarters. 

M. Cernuschi puts too much upon uncertainties of 
exchange as affecting trade. I ask his attention to the 
following words of Mr Goschen in the House on June 12, 
1879 :— I call attention to the fact that this country has 
continually done a prosperous business with countries 
subjected to no less violent fluctuations (than India) in 
their exchanges. Look at the trade with the United 
States when gold was at an immense, but ever varying 
premium. Look at the Russian exchanges, utterly with- 
out stability, at the Austrian exchanges. Yet England 
has not failed to do good business with such countries, 
nevertheless. There is nothing new in disturbances of 
trade through fluctuations of exchange, and surely we 
| must be exceedingly careful to avoid being tempted by 
such a difficulty to have recourse to empirical remedies.” 

-I remain, yours faithfully, Witiram Fow er. 


April 27th, 1886. 


TO THE EDITOR OF THE ESONOMIST. 


Sir,—It is told of Lord Melbourne, that once, at the 
| breaking up of a Cabinet meeting, he set his back to the 
door, and said to his colleagues: ‘‘ Now, which is it to be, 
I don’t care a ——, but you know we must say all the one 
thing.” It appears to me that you require a similar 
agreement amongst bi-metallists. The subject that 
engages their interest may be regarded in various aspects, 
practically and theoretically, vad it may be advocated with 
varying reasons. It is hardly possible that those who 
recommend the bi-metallie system should all agree, as well 
in their exact views, in the exact thing that they recom- 
‘mend, and in their anticipations of the effect of a neglect 
of their recommendations, also in their anticipations of 
the effects of their adoption. I think that on considera- 
tion you will perceive that your requirement of absolutely 
close agreement is scarcely reasonable. ' 
I should say this, whether or not I were a bi-metallist, 
T apprehend that all bi-metallists (as the term is _under- 
stood) are at least agreed that it is an evil that the balance 
of value between gold and silver has not been maintained 
during the last dozen years, and that they are further 
agreed that a balance of value ought to be allowed to 
maintain itself without being arbitrarily controlled by the 
action of various Governments. Most of them think 
that the action of the French Government in ceasing to 
coin all silver presented (commencing about ten years ag 0) 
‘is the cause of the existing depreciation of silver; and 
‘many of them apprehend that this depreciation will go 


‘further than it has yet done, and anticipate from that 
| future commercial mischief. : 
M. Cernuschi may be right in thinking that a speeay 
increase in the amount of gold produced would produce 
no impression on the Indian exchange (or on te price of 
silver). I agree with him that it would not at once. 
It is hardly enough thought of; the process or 
processes by which a change in the quantity of that by 
which value is measured acts upon values (or prices). That 
yrocess is slow ; wayward, certainly ; fitful, often. I have 
heard that the first trade (it was among the first aeeeas 
in England that was raised into an extraordinary prosperity 


O ’ tralian discoveries was the bottle trade. The 
Se betel and Ballarat drunk a great 


| persons who frequented Bendigo 
‘ 
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deal of bottled liquor, and being scarce of corkscrews, 
generally knocked off the necks of the bottles that held 
it. Hence a great demand for bottles, and a high price 
for them. Gradually demand for other things than botties 
proceeded, and a higher level of prices was arrived at, not 


was 2 common saying that a sovereign would only pur- 


Demand for something or other, I know not what first, 
slackened when the mines gave out less gold ; the price 
of that thing fell ; the process went on, and has reached 


not know why ; but they were discouraged ; nobody would 
“ go mto stock ” of an article that he was frighcened of ; 
and generally, not exactly stagnation, but a dragging 
condition, has come upon European and American 
commerce. 

This condition has been, and is, aggravated by a more 
rapid consumption of gold in coinages of the world than 
had gone on up to, say, 1872. The action of Germany in 
coining much gold, and of France in refusing to coin 
silver, threw all the displaced silver of Europe, and much 
of the new silver of Central America, on the East. The 
rupee, worth two shillings formerly, is now worth eighteen- 

ence. Some say it will not stop falling at a shilling. 

It is replied (if reply this be), that if this be the case, 


———— OT 
A 


why have not prices as measured in silver riser in the | 


silver countries, India and China? I say because time 
is required for the operation of the causes, that are now in 
those countries actually in action. India is large, and it 
is slow. And I say also, that the rise in silver prices 
has already begun ; and if Iam not in great error, I am 
borne out by the figures you give in Economist of 24th, 
expounding the present state of the Indian wheat 
market. 

I hold that the whole condition of things, both the 
inconvenience, to call it no less, to the trade between the 
gold countries and the silver countries, and the low 


prices of things in general in the gold countries, that all | 
It would be irremediable evil if it were produced | 


} 


1S €V1i. 
naturally. No remedy can be applied to a natural decay 
that will not produce more mischief than it causes. But 
this is not caused naturally. It is an unnatural thing for 
the government of one country to refuse to accept as a 
measure of value that which all the world had accepted 
till a hundred years ago. It is not unnatural for a 
government to adopt into its monetary system what the 
world of commerce had adopted first—that is gold. But 
it is unnatural to banish silver by decree. More especially 
wrong is it for England, the greatest gold market in the 
world, to hold India, England’s own adopted, the greatest 
silver market, under permanent contempt. 

M. Cernuschi says that international action is 
necessary to restore the unnaturally dislocated balance 
between gold and silver. I hope, I am sure, that it is not 
necessary. If the action of France degraded the rupee, 
surely our action can, [ do not say restore, but at ‘least 
maintain it where it is. India and England, parts of the 
same commonwea:th, should have the same coinage, or at 
least two legaily interchangeable coinages. 

April 27th, 1886. Epmunp Lawrence. 


RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—In referring to my last letter on this subject your 
correspondent “ B.” says that I “forgot that a portion of 
the public (viz., the railway company) loses, because they 
have no longer the carriage of hops.” 

If “ B.” will kindly give the subject further considera- 
tion he will find the forgetfulness is on his side, not 
mine. 

I distinctly stated that the traffic referred to was 
obtained by means of illegal rates, and I decline to admit 
that a company can be said to lose that to which they were 
never legally entitled. 
law, I think the charge of forgetfulness is sufficiently 


THE ECONOMIST. 


of everything, but of things generally, in Europe, till it | 


chase what fifteen shillings would have purchased in old | 
times—at present, the converse process in going forward. | 


a great many things. People saw it going on, and did | 


Whether I am right or wrong in | 








{May 1, 1886. 


| unreasonable preference or advantage to or in favour of 
/any particular person or company, or any particular 
| description of traffic in any respect whatsoever, nor shall 
any such company subject any particular person or any 
particular description of traffic to any undue or unreason- 
able prejudice and disadvantage in any respect whatso- 
/ever.”’ It struck me that to carry hops from Boulogne 
to London at considerably less than from Kent to London 


| this section. ‘“ B.” winds up with these words, “ I cannot 
| trouble myself to answer the rest of his letter. It is of 
the same character.” The same character with regard to 


| what ? Forgetfulness, or bad law?—I am, Sir, yours 
obediently, J. Bucxineuam Pops. 


Temple, April 27th, 1886. 


RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—Your correspondent “ B.” asked, “‘ What had the 





longer able to send their hops to London by a route they 
| preferred?” It seemed to me that Mr Pope, in the latter 
_ portion of his letter, pointed out the gain to the public. 


the steamship company carrying all the hops, but will 
| reduce their rate to the old figure, and to enable them to 
| do this legally, will reduce the rates on the intermediate 
| distances, not only to the Boulogne rate, but to a figure 
| partially corresponding to the shorter mileage. Inland 
| merchants and growers do not wish to prevent the railway 
‘companies from reducing their rates to compete with 
/steamships. But if they do so reduce, they should be 
' compelled to reduce the rates on inland merchandise in a 
| corresponding manner, in which case the advantage to the 
_ public is self-evident.—I remain, your obedient servant, 

| April 24, 1886. Hursert Evuis. 





PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue 
| between April 1, 1886, and April 24, 1886, as compared 
with the corresponding period of last year :— 
REVENUE and OTHER RECEIPTS. 





























| —-——_— RECEIPTS. -—~ 
April 1, | Aprill, ; Week | Week 
| 1886, to | 1885,teo | ended | ended | 
| | oy April 24, April 25, | April 24, April 25, 
iseé. || 1885. | 1886. | 1886. 
| Balance on Ist April, 18:6 — £ £ a oe £ 
Bank of England .,,.......... one 4,579,773 | 3,647,443 | 
Bank of Ireland............... 1,046,171 | 1,345,759 | 
| 5,625,044 | 4,993,207 | 
REVENUE. romensgeeeee in 
A te RE | 1,415,000 | 2,152,000 } 294,000 753,000 | 
PRUNE sabia citinasscansicnncl | 1,666,000 1,911,000 | 625,000 | 495,000 
I acacia iaiaiia ani | cm 900,000 | 837,000 } 218,000 , 222,000 
} Land Tax and House Duty...| .. | 290,000 | 270,000 | —- 80,000 60,000 
| Property and Income Tax ...| as 1,549,000 | 1,274,000 | 248,000 223,000 
FSD. satesecaineenitnanases ws | 300,000 | 450,000) nit nil 
| Telegraph Service .........00. | .. | 60,000 | 65,000 | nil nil 
| Clpererah ER 055s. nsis sescesses ; 30,000 30,000 | 30,000 30,000 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez | ; 
Canal Shares ............... --- | 60,304 61,467) n'l nil 
Miscellaneous .............s:000+ wee 242,855 344,820) 58,082 108,907 
——_————| — _— ee ee 
NONE sack pdccastcess w+ | 6,713,159 | 7,445,287 | 1,553,082 . 1,896,907 





| \- 
Total, including Balance ......'12,339,103 12,438,494 
| 
| | | 
{ | | 


| 
85,506 


OTHER RECEIPTS. 2 
| Advances, under various Acts, repaid 
to the Exchequer ........ = Y 


OUREE: disinccdtnnes ccndconenpensecses 





63,219 | 
12,424,609 12,501,718 | 

The expenditure during the same period amounted to 
| 7,765,175/, as compared with 7,599,3587 in the corre- 
sponding period of last year, the issues during the week 
being 951,000/. 

The cash balances have increased in the Bank of 
England and in the Bank of Ireland during the week as 
follows :— 











would constitute an infringement of the provisions of | 


| public gained by hop importers from Boulogne being no | 


The railway company will not long be content to see | 


— 
ee 

















disposed of. of Engiand. of Ireland. Total. 
“ B.” denies the illegality of the rates. oaiercume adie ao 
My reason for differing with him is, because the Railway | “:PTt) 5/7 (O00 sereterseenees nome $22, te am Ash 
’ ‘ q 7 as 434 
and Canal Traffic Act of 1854 (sec. 2) provides “that no SEER, Bec ecmsiceniovnts — ee =. — 
such (railway) company shall make or give any undue or IONE - acter oscdtherteins 555,083 ... 10,999 ... 566,082 
oe SOO rn AAA ae. 









| 


| 
| 
| 





May 1, 1886.] 
Che Bankers’ Gasette, 


meee : et ie 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An AooounT pursuant to the Act 7th and 8th Victoria, cap. 32 { 
the Week ending on Wednesday, the 28th April, 186 


ISSUE DEPARTMEN)1. 











£ ' £ 
Notes issued...... seevee 30,925,020 Government debt 11,015,100 
| Other securities ...... 4,734,900 
Gold coin & bullion... 20,175,020 
Silver bullion .. ...... xa 
35,925,020 | 35,925,020 
BANKING DEPARTMENT, 
£ | £ 
P roprietors’ capital... 14,553,000 Government securi- 
Rest reccosserscccerscccee By 119,562) Glew... ..seccceceee 14,583,498 | 
Public deposits*...... 7,466,671 Other securities ..... 20,683 698 | 
Other deposits......... 22,442,153 Notes......... seseseceesee 11,290,205 
Seven-day and other Gold and silver coin 1,227,442 
BEE smccesievrssneete 143,457 | 
47,724,843 | 47,724,843 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 


F. MAY, Chief Cashier, 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


Dated April 29, 1886. 








LIABILITIES, \ AsgeTs. £ 
Circulation (including Bank | Securities... csesssssersge 94,464,196 
post DiI]S) .........sereeceeee 24,838,272 Coin and bullion........0...060. 21,402,462 
Public deposits .............0008 7,466,671 | : 
Private deposite ..........0000008. 22,442,153 | 
54,747,096 | 57,866,65¢ | 


The balance of Assets above Liabilities being 3,110,562, as stated in the abore 
account under the head Rast. 


FRIDAY NIGHT, 


The preceding accounts, compared with those of last week | 
exhibit :— 








Increase. Decrease. | 
£  . 

Circulation (excluding Bank post bills)..............++. ; iainditekie £5,550 
DEED CNILID aie vcdsacccngasancoadicaaateebeescecmicsan eas SOCIO ca. cacctnces 
ON isciisnitncshinnickiormitactsmuuetemnce ieseses toma Sebi 
Government seCurities..........00ccccrccsccoccee evcescessereee “s 
Other securities sath 142,194 
Bullion - sdivbieaies 69,185 | 
Reserve 25,405 . 3 | 
Rest IPP ISIISIIETISTrriierreriaririiriierrerrerrrrrerirrT ee Ter Titt 7,070 - ove 


The following shows the amount of the Circulation, Bullion in | 


| both departments, Banking Deposits, Banking Securities, Reserve, 








Ciroulati’n| cee 


(excludng' : 
Bank Post, Depoette. Derart® Regerve. 


Bille). ment. 


| 
| 


and Rate of Discount, for three months ending April 28, 1886 :— 
Gold 


| Ao: in from 

Date, | in 8nd | Abroad, or 
Bullion. out for 
Export. 





% of Reserve 
to Liabilities. 


>- | Bank Rate 


me 





= ee ee 


oe 4 & £ £ }|..8 £ 
Feb. 3 22,041,928 46,000 out 24,413,035 29,482,155 34,188,542 13,573,893 454 3 
10) 22,398,249 nil |: 23,877,715 30,070,117, 33,943,903 14,270,534 
17| 22,753,297 106,000 out, 23,598,915 30,454,681 33,751,039 14,004,382 453 2 
44) 22,901,670 151,000 out! 23,441,560 30,860,428 33,722.429 15,300,110 495 — | 
Mar. 3) 22,668,732 438,000 out! 23,996,575 31,148,091| 35,178,165 14,422,157 
10) 22,571,096 247,000 out! 23,685,215 31,277,478 5,127,845 14,635,581 46% — | 
17, 22,455,091 396,000 out! 23,619,665 35,232,698 39,127,955 14,585,426 414 — 
24 22,527,004 60,000 out, 23,753,835 35,132,585 39,086,641 14,533,169 414 — 
Aprile, 27451462 72,000 in! 24,453,340 34,443,350 39,175,832 13,748,128 39] — | 
pril 7 21,921,910 30,000 out 24,903,410 31,177,473 35,271,523 12,76<,500, 403 — 
14 21,713,694 — 89,000 out! 24,747,755 29,907,083. 35,043,071 12,715,939, 425 — | 
21 21,462,607 7,000 out) 24,780,365 


2 29,954,803 35,409,390 12,432,242 414 — | 
—%8 21,402,462 45,000 im! 24,694,815 29,903,824 35,267,196 12,457,647 414 — | 














re | 
~ 
i 












P Subjoined is our usual table, affording a comparative view of the 
— Returns, the Bank Rate of Discount, the Price of Consols, the 
rice of Wheat, and the Leading Exchanges during a period of four 
i Srreqpensing with the present date, as well as ten years 
» Viz. :— 


Sieieiiladeiiaiinii EA a 
At corresponding dates April 26, | May 2, | April 30, | April 29, 





April 28, 

















with the present week.! — 1876. 1888. | 1884. 1885, 1886. | 
Greulation (excluding 2 | £2 |. # |. £ £ 
Pope post bills)......... 27,458,660 | 26,269,725 | 25,750,285 | 24,594,250 24,604,815 
or dene 5,595,377 7,035,850 | 7,174,311 | 8,896,515 7,466,071 
Vere serssssseees] 22,483,140 28,538,223 | 24,255,373 | 26,451,016 22,442,153 
an securities..! 14,545,365 14,334,917 | 12,436,202 14,402,165 14,533,498 | 
Te OP ee, gersszss| 17,696,624 | 28,615,819 21,481,963 , 20,754,276 20,683,603 | 
Coin at notes & coin) 13,800,027 10,491,152 | 15,325,617 | 18,223,997 12,457,647 | 
d bullion mesos | 26,258,687 21,010,877 | 25,325,902 26,878,247 21,402,462 | 
fo liabit ot seserve eae) 
MGHOB esses] 49) | 483% | 603% 41%, % | 
ate ot discount... 4 ax . % | ae 34 4 2% 
Avena, Consola .........| O8f | 108 10g | 9%) 101 
erage price of wheat 45e 8d | 42s 879 2d 863 Sd 308 11d 


Exchange on Paris (sht)| 25 20 30 | 25 18} 2981 25 15 20 25 833 38825 12} 174 | 
12 O8 14 12 Of 1g 12 2 3 121 122) 
20 64 63 20 59 63 | 20 67 71 20 54 


| Notes in circulation......... 


| "90 "60 68 ; 
ng-house return... 81,181,000 131,094,000 /122,768,000 105,259,000 65,784,000 | Deposits ....+ cser 
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The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1876 an excess of 4,786,516. ; in 1883, a 
deficiency of 82,0961 ; in 1884, an excess of 2,773.410/:; and in 
1885, an excess of 5,696,740/. In 1886, there isan excess of 1,758,435/. 

In 1883, the money market was in a very disturbed condition, and 

; we were on the eve of heavy failures in the Stock Exchange, and a 
rise in the Bank rate. on 

In 1884, the money market was extremely easy, prime Bank paper 
being placed as low as 1} per cent., and there were no indications 
of any speedy change. . 

; In 1885, gold was flowing here from abroad, the position of the 
Bank was a strong one, and the demand for money was slizht: but 
a reduction in the Bank rate was prevented by the political 


| uncertainty. 


The following figures from the official returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 


Werks Stock Exchange of the 







































Ending. Total. Pay Dave. Consol Pay Days. Fo —, 
L £ Date. 2 Date. £ Date. £ 
Jn. 6toFb.3, 555,155, jOct. 29, 38,08s, May 4 19,482, }May 4 19,482, 
Feb. 10 ..... 89,542, INov. 13; 1 19,851, June 4 15,557, 
7 .«.| DS. 2 ®| 18475,Wuly 4 18401, 
cca 96,603, [Dec. 11 ( 21,631,fAuy. 4 20,013, 
Mar. 3..... 156439,] ,, 380) 49,120, poept. 19,234, JSept. 4 17,151, 
ee 94,826, | 1886. 22,070, Oct. 3 13,428, 
17 ...... 135,098, Jam. 14 44,213 16555, IN v. 4 16,503, 
Matec 97,929, _ = 44,~82, 21,604, 1Dec. 4 28,339, 
125,215, [Feb. lz 45,971, lr 56. 
April 7 ..... 113,882,] ., 26 52,672 19f27,fian. 4 20,682, 
ae 91,350, [Mar. 17 53,346, 19,700, x j 14,725 
Ba eis 130,354, 31 49 366, 28,098, (Mar. 4 16,330, 
April 15; 42,786, FA) 24,016, \*Aprl : 19,553, 
Total, 1886... 1,882,512, 338,242 91,441, 71,270 
ee ; 1878206, 276 939, 20,385, $1,622 
Inc.orDec.) + 4,3¢6, os + 61,303 
in 1886.. § 02% es 221 
Gross total) ——- — ——— 
in i885 .. 5,511,071, 935 084, 
Do, ’84..., 5,797,587, eee 960,623, 
Decrease in) 286,516, 25,534, 


1885 ...... = 49 oe = 26% 


*The “Fourth” fell on Sunday. 
t A Consols settlement occ 


urred on Jan. 4. 


The following isthe Manchester Bankers’ Clearing :— 





1885. 1e84 
Total from Jan. 1 to Dec. 26 ...... £104, 371,1€0 £2.00, 367,314 
Decrease in 1885..0...00060.++.... 4,996,654 = 4°6 percent. 
1886. 1885. 
Seventeen Weeks ending April 17 ......... £36,344,836 630,401,952 
Week ending April 24 ................ ‘ 1,655,393 O20,002 
Total to date............... 38,008,734 5 122,044 


418,310 = li percent. 


Decrease in 1886 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 


BANK OF FRANCE. 





Comparative Increase 

















April 29, | April 22, April 30, or Decrease. 

826. Loo. 1885. —_— OO 
_ Last Week Last Year. 
a —_—- — ee ee eee 

AsaBTs. | £ £ £ | go £ 
| Coin and bullion—Gold ...\ 52,137,000) 51,836,000 47,127,000 + 301,900 + 10,610, 00 
- Silver... 44,825,000, 44,729,000 42,526,000, + = 96 200 + 2,200,060 
Government securities ..., 14,104,000; 14,104,000 14,113,000) seo TO a0) 
Private securities............ 37,552,000) 35,022,000 51,100,000,-+ 2,540,000 —10,0e 5,000 
Notes ies 114,053,000 113,479,006 116,997,000 + 674,000,— 2,944,000 
OP Siccccas aaeoeisl sceeeeees $,053,000 113,479 a? Se, sana 

tovernment deposits ..... ,338,00€} 6 743,000 6,636,000 + [05,000 102, 
foun we eredanaaee 19°056,00¢ | 16,793,900 18,411,000! + 2, 2¢ 3,000 eA » OCO 

IMPERIAL BANK OF GERMANY 
April 23.) April 15. | April 23. | — 

TSe6. F886. 1885. (|Last Week. tast Year 

» > . £ 
ASSETS. £ \ £ By 2, £ sJiaseimnaial 

i PNG «000 cvnscces 36,276,000 34,233,006 23,051,000 + - 43,100 + 6,225,0 
Goin and bullion .... €,27 3 20,191,000/4 455,000 — 259,000 


Discounts and advances ...| 19,902,000 19,447,000 


LIABILITIES. aoe | aia . 

Notes in circulation.......... 38,139,000 28,240,000 eepen ase a a ; —— 

Current accounts ........ ...| 18,348,000 12,592,000. 1 1,916,000 + 756, 2,432, 
AUSTRO-HUNGARIAN BANK. ‘ 





+) 95 ril 15. ; April 23. . 
= } eg ‘ | F685. 'Last Week. Last Year. 
Assers. 2 ie 6 953,006 | 6 930 000, 3,000 — 550,600 
Coin and ballion—gold ows eaaraeel sa ? 900 12'325,006 }+ 10,000;-+ 482,000 
— silver...) 10,007, eas 214,006 + 194,000! + 669,000 


Discount and advances ...| 15,883,000 15,749,000 15, 
: 12,900 — 80,600 


BILITIES. Re : . 
Ouseaiien scssneanceecasesvecl 94(924,000! 24,912,000 35,004,000! F__ Tov 


NETHERLANDS BANK. 








wy 1 94., April 17. | April 25. ; 
| 3 | “Hess, |uast Week. Last Year. 
Pe nya fs eee £ 
ution 4 8,000} 2,21 | 4 24,00€ + 3,752,000 
2.00} 6,018,005} 2,290,00¢ 4,000 + 3, 
| Coin and bullion—Gold Mert 8'147,006| 71912,00¢| + 5,006! + 240,900 
Discount and advances "| 5,828,000} 5,868,006 7,613,006| — 40,00) — 1,785, 
LIABILITIRBS. 4 15,895,001 — 104,00¢| + 171,000 
20 at an eT OON| eee + 74,004) - 267,000 


1,591,000| 1,517,00¢ 


————oOyye———————————————— SS" 
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NATIONAL BANK OF BELGIUM. We subjoin our usual discount quotations for paper having varicus 
a er ae periods to run, and a comparison with previous weeks. 
| 1386. | 1836." 1:85. Last Week. Last Year. | —~———~—- —_ mee “ 


oo. ; ’ 
Assets. £ £ £ £ Pe : 
Cola and Dullion ..........| $412,000, 3,422,000, 3,822,000 — 10,0001 — 410,000 gs Beak Bille, | ae ee 


j ! _ j “s - od - i . 36 aces niacin 
Discounts, &c. saobonapocnesest er 11,799,900 11,420,000, + oot 446,000 & = |8 Months. 4 Months.\6 Months. 3 Months. 4 Months. 6 Months 


LIABILITIES, ' os | 
Circulation ...................| 14,469,000) 14,210,000) 13,801,000, + 259,000;+ 663,000 | 
Deposits .... | 2,235,000; 2436,000' 2,449,000, — 201,200/— _214,0€0 | 


| ¥ 


« 
Pd 


% 
= 24 3h 
NEW YORK ASSOCIATED BANKS. 4 
} April 24. | April 17, | April 25. | 
| 1886 | 1886. 1885. |Last Week.) Last Year. | 
Assets. i Ra ees Te £ £ | 
Bpecic ...........cccceseeeeesee| 14940,006) 15,340,000; 22,070,000;— 400,000]-— 7,060 000 
Loans and discounts , 70,030,000| 70,012.000) 59,660,000'+ 18,000} + 10,370,000 
Legal tenders | 6,480,000} 6,410,000: 6,480,.00|/+ 70,000 “ 
L1ABILITIES, 
Circulation ..............+0++0-, 1,580,00C) 1,580,00) 2200000 ...  |— 620,000 
Net deposits ...............+.., 75,040,000} 75,360,00( 71,360,000'— 320,000}+ 3,680,C00 
RESERVE (Specie & wen | 99... 25 
Legal reserve .............0000- 18,760,004 18,840,001; 17,840,000\— 80,00%4+ 920,000 | ————————————— eres ; p 
Excess of actualreserve ...) 2,6€0,4! 2.940.000 10.640,00%— 280,000'— 7,980,000 | * These rates range from those current on the very best paper to those paid on 
ee ae ; ; ; bills for which Bank rate is usually required. 
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Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch fiorin : : : 
at ls 8d; and the franc at 25 per ll. American currency is reduced into The rates of interest allowed for depo:its at call and notice by the 
English moncy at 4s per dollar. | joint-stock banks and discount houses are as follows :—- 

| 


BANK OF RUSSIA. | . a . 
The return, dated April 13, contains the following totals, the figures of the | Private and joint stock banks at notice ............... 1 per cent. 


preceding return being added for comparative purposes :- 5 Discount houses at call ......... mbeneeessoceccredeseees soos + 1 per cent. 
April 13. Mar. 15. ons seven days’ notice 1} per cent. 


A £ . .° 
Coin and bullion, gold (at 7 roubles) 24,235,000 24,335,000 Pa fourteen days DOLCE «...0sseseeeees 7 13 per cent, 


Do do gold and silver (at 7 roubles) 10,413,000 ... 10,497,000 ; i i i ontinental cities are 
Treasury debt (at 10 roubles) 69,456,000 ... 69,496,000 ee quotations current in the chief ¢ 
' 


Circulation issue (at 10 roubles) 104,643,000... 104,843,000 Bank Open Bank Open 
Do eee eee Oe Rate. Market. Rate. os 


% % % 
BANK OF SPAIN, | Paris ...... 3 Feb.22,’83] 24 | Madrid ...... 4 iin 
The following are the chief items in the return dated April 24, compared with | Berlin........ 3 Feb. 23,'86] 13 Lisbon Ap] 86]5 sie, 
the preceding return :— Inc. or Dec. | Frankfort ... 3 oa ae 4 Feb. 22,’83] 34 
ein — —_*, — | Hamburg ... 3 .» 1§ | Genoa Mar.’86]44 - ae 
Coin and bullion : Be .. 6,565,000 ... — 28,000 | Amsterdam... 24May29,’85] 12 St Petersbrg. 5 Dec. 12, ‘85]43 44 
Securities 33,312 .- 33,447,000... — 185,000 | Brussels ..,... 3 Aprill7,’t6)23 | Copenhagen 34 Mar. ’86] 34 


: ‘ LIABILITIES. | 

Circulation.............. sccsscosseseseeee 19,614,000 ... 19,688,000 ... — 72,000 At other centres the latest recorded quotations nen 
. 12,007,000... 11,920,000 ... + 87,009 | 

Discounts. Overdrafts 


RIND haste ssa cscnvnaiabincentestiiiues 
Taking the peseta at 25 = £1. New York (call , 5 | ptelbo 
‘i . | New YOrE (cali Money “ e urne 
. r : , | ° : ‘ 
} eas BANK OF ITALY. ) __ | Ditto (endorsed bills) ... 34t05 Sydney 
ao ee the — — dated April 10, compared with Calcutta, Bank min. Feb 4]6 Adelaide 
eer | Bombay, Bankmin. Ap] 29)7 Montre’l 5 to6 (callmoney 3 to 4) 


ot | April 10. , Mar. 31. \Inc. or Dec. . : ae 
Asserts. re ee on Week. | The following are the standards for gold points of the four principa 
Coin and bullion .............. seeciie oe aaa omen + — gold exchanges = 
Bills and advances 20.00. .....c..c0- cssesesceee..erecerse,t 16,516,000) 16,870,000! — 354,000 | _ f French. m German. $ Aeon. 
Public funds an j sundry securities ' | 4,411,000 4,357,000) + 54,900 | sft p. mille for us «| 20.52—5 per mille for us 4.89 —5 per mille for us. 
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LIABILITIES. | 26.224—Par. 20.43—Par. — 4.867—Par. 
Circulation ooo... .secsesesceeseses cscssssescssssseersee«! 20,922,000. 21,681,000? — 759,000 | 25.1 p. mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Current accounts 4,437,010 4,462,000 — 25,000 Australian—102/ — for us. 


Discount anp Money Market.—The money market has | The exchanges were yesterday :— 
been firmer, although quiet. At the commencement of the | French short exchange f 25.13, or 3} per mille against us 


week the Stock Exchange settlement caused an increased demand | German short exchange m 20.404, or | per mille against us. 
re k - New York exchange $4.87 
in the loan market, but as the account to be arranged was not a at 60 daysis . 20d. 


large one, advances for the fortnight were generally obtainable | At 2 % interest, short = $4.88§, or 44 per mille for us. 

at from 2¢ to 23 per cent. The discount market has been | MEETINGS 

decidedly firm throughout the week, and closes extremely strong, | The following meetings are to be held during the ensuing week :— 
the finest three months’ Bank paper being quoted at 2} per cent. | ~ eee 
The bulk of this advance took place to-day (Friday), and is due | Company. | Class. Date. | _ Place and Time. 

to the high rates at which the Treasury bills were allotted. | t12 


| Great Northern Railway Ex-General y 7 King’s Cross Station, at 12 
The decision of the Bank directors not to advance their quotation | Imperial Continental Gas ceneans cane. pres ie “ "4 
on Thursday created some surprise. The reserve and the stock Speer ins temeoneins ae 4.Chancery lane, at 1 a 

of bullion it was considered stood low, so low, in fact, as to allow | aes oe 6 41 Threadneedle st., at 114 
no margin for any contingencies, while at the same time the con- ment General .......++... 55 Adam's court, at 1 


i i (General .. | 6 Liverpool, at 12 
tinental exchanges remained weak, and there is a constant, | Geises aeeniean ining \Goneral salad 6 jresbam street, at 1 

° | y {oo ia 3 ,a s 
though slight, efflux of gold abroad. Hence an advance was, toa West Middlesex Waterworke General... 419 Marylebone road, at 11 
large extent, expected. The directors of the Bank, however, after ~ We are informed that Mr. Walter Roberts Snoad was declared 
some hesitation, came to the conclusion that a change was at | a defaulter upon the Stock Exchange on the 2%th inst. 
present unnecessary. This decision is no doubt based upon a | It is stated that on and after the Ist of May the banking 
more precise knowledge of the position than most people | business of Messrs Codd and Co., 35 Craven street, Strand, 
possess, and the course of the future must be left to test its | will be transferred to Messrs Cocks, Biddulph, and Co., who 
wisdom, which now appears rather doubtful. will pay their cheques. 

The return of the Bank of England shows an increase of | Last week the Anglo-American and its associated cable com- 
26,0001, owing to the receipts of gold from abroad during the | panies reduced the ordinary rate to the United States to 6d per 
week. The total now stands at 12,458,000/, or 414 percent. of | word; and this week the Commercial Cable Company (Mackay- 
the liabilities. The public deposits have increased by 244,000/, | Bennett cables) have responded by reducing their rate from 
while the private deposits have fallen off by 290,000l. There is | 1s 8d to 1s per word to all parts in the United States and Canada. 
a decrease of 142,000/ in the private securities. The stock of | At the end of last week the Cardiff Savings’ Bank, which 
bullion now stands at 21,402,000/. The changes, it will be seen, | was established in 1819, suspended payment, owing to the 
are all of a trifling character. | discovery of acts of dishonesty on the part of the late actuary, 

Tenders for 2,000,000! Treasury bills were received to-day | Mr J. E. Williams, who died in March last. A meeting of the 
(Friday), at the Bank of England. Applications for three | managers was held on Wednesday, when the accountants 
months’ bills at 991 9s 1d will receive in full, and those for six | appointed to investigate the affairs of the bank reported a 
months’ drafts at 98/ 15s 2d about 57 per cent., above in full. | deficiency of 37,000/. The bank will have to be wound up. The 
These rates are equivalent to discount charges of 2;% per cent. | depositors, of whom there are over 5,000, mostly belonging to 


for the short and 24 per cent. for the long-dated paper. the working-classes, will, it is stated, get about 16s in the pound. 
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flat to-day at 46,4 per oz. 
The India Council has sold the following drafts during the 


reek :— 
7 £ ; d 
2,400 in bills on Calcutta at ....... DL Bp per rupee in 
1,090 in bills on Bombay at .............0000.., j full 
140,000 in telegraphic transfers on Bombay at! ! 533 nee sngee in 
ull. 
50,000 in telegraphic transfers on Bombay a 1 533 per rupee, 
60,000 in telegraphic transfers on Bombayat 1 535 per rupee, 


—_—@ 


Wednesday... 


Thursday ... 

Tue Stock Markets.—With the exception of foreign securi- 
ties, which rallied towards the close of the week upon the more 
pacific aspect of the Greek Question, the stock markets have been 


has, of course, scarcely recovered as yet from the effects of the 


but independent of this, their tone has not been satisfactory. 
People have been much more disposed to speculate for the fall 
than the rise, and investors have now for some few weeks been 
| inclined to realise to some extent. It rather looks as if this 
| mood may continue for awhile longer, but before long it is cer- 
tain to give way to a more cheerful feeling. The conviction 
that a very decided improvement is not far off lies deep, and 
having held on so long, people who have got securities are 
scarcely likely to throw them away at possibly the eleventh 
hour. 

British GOVERNMENT SEcuRITIES.—Consols were very quiet 
in the earlier part of the week, but they close firm, at an 
advance of from } to #s per cent., in consequence of the Bank 
!! rate being kept at 2 per cent. India Sterling stocks have also 
had a firm market, but Rupee Paper has naturally been dull, 

along with silver. Home Corporation stocks have remained 
| firm. Colonial Government bonds have not been very firm, 





and a distinct fall has occurred in South Australian issues, 
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} 

vars — -CLosIne Prices. —~) Move- 

| | Last | To- ment on 

| Thur.| Sat. |Mon.| Tues.| Wed. | Thur. day. | Week. 
| | ee Pope 

| | 

|| Consols for Money ....100} 3100} 3 1003 11003 ¢ 100} 310031 + ¥ 
'| Ditto Account ...... L003 ¥/100g 4) 1003 1100$ 1 100$ 11°03 1) + 3 
|| Reduced and New3 % 993 3,994 , [993% 100 993 «2993 Joojloe + ¥& 
1] New 28% w.cccccevceeees (939 44932 44! & O3$ 44)93$ 43937 43933 43)... 
1] New 2h % .c.coccosseeee (S84 §/88$ S 88} 988} O58 988) 9 + 4 
| Excheq. Bills,June,27 5; 10/p5/ 10/p & 5/ 10/p3/ 8 ps3; 8/p3/ Sp — 2- 
|} Bank Stock .........../2938 5/298 5) “* 203 5293 5293 5293 5s. 

| India 4 %,red.,Oct.’82 101, 9101} § BZ 101$ 21s 21} 21OIb2 + 3 
|| Do3}%red., 1931 (101 41014 3 g wie Fi 1} 3101 310192 + 3 

| Dos % red., 1943... 894 90894 90 293 90} 89} 90} 59g 90) 39990} + 4 
|| Do4$ % Rupee Paper'74 574 5 74 574 574 574 5) .. 

| Met.Bd.of Works34% 107 4107 4 107 «4107: «3107-4107 «5 





|| Foreign GovERNMENT SeEcuritTIEs.—The market has become 


threatened to open up the whole Eastern Question, but which 





bonds have rallied from 4 to 5 per cent, and the Turkish also 
| Close decidedly firmer. All the International stocks, and 
especially Egyptian, have risen in sympathy, both the Paris and 
Berlin bourses operating with considerable freedom. Amongst 


Uruguay have also been rather weak, but all the better class 
stocks have hardened in price. 


at the last settlement are also given for reference purposes :— 

** Making 

osing Prices—~, Rise up” 
t Week. To-day. or Fall. Prices. 

Argentine 6 % Public Works, 1871.......... 98 100... 99 101. + 1s 985 

Ditto 6 % Railway Loan, 1881 .......... 97 9 .. 98100... + 1 w. 98 

BOOT M06 <5,“ aictivetncas OO « BB mw we ws ow 
Austrian 4 7, Gold Rentes........ ..-......... 8991 ... 092 . + 1 w 9 

















Bragilian 5 %,, 1865 .., 97 9 a a 
Ditto 5 %, 1871 ..... paildaoheeed ; 96 8 ie canna 
DONO 2, Min Sinith densbibeien SO Dm. 06 8 u i algal 
Ditto 44 % Gold Loan, 1879 .............. 90 1 .. 9 2 re er 
SGU LM ccbttinussdndn & 8 = 8.8 - 87 
Buenos Ayres 6 %, 1882... a kn ce eae 
NOS FOND Gs cick cde t Th te ee as: 
Chilian 6 %, 1878 and 1876.............+.. i 
Egyptian 4°% Unined bebt ....... 1» OOH Fie + TE we 70 
Ditto 5 % Preference ............. 924 fu. + 1 wv 
Ditto 5 % State Domain Giecedbidicned 9344 .. + 1h « OF 
Ditto 4% Daira Sanieh...... ixd... 68 » + 1b w 68 
French 44 %, 1888.......0:.00.0s-c.-cccesccce,, 1084 9... 109 i » + w- 109 
Hungarian 5 %, 1878 ...cccccccccsssscccscsscce, 1002 2c 100 2 se ws ve oe 1OL 
Ditto 4 % Gold Remtes ...-scccnccses 82 fie 88 few + 1 ow S8h 
lian 5 2, 1861 (less 13-20 % tax)......... << ee: ~ 7 
nea BA, WOUD ionsecshitieenssnse we DE Baw + ist 
eruvian 6% 1870 ,,..., San 10318. — — 
Ditto 6 %, 18972..." | ath we 12 
Portuguese 8 %, 1853-80......0 ; i + tw fi 





- THE ECONOMIST. 


The silver market bas continued to decline, and bars close | 


lacking in activity, and prices generally have drooped. Business | 


holidays, and then the settlement has occupied much attention, | 


distinctly firmer during the week, and it closes firm. The main | 
influence has, of course, been the difficulties with Greece, which | 


now seem likely to yield to the action of the Powers. Greek | 


South American descriptions, Peruvian have remained flat. | 


Subjoined are the latest closing prices of the more important | 
issues as compared with last week’s prices. The making-up prices | 
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** Making 





-—Closing Prices—~, Rise up” 

— ania Last Week To-day  orFall. Prices, 
ussian 5 X, 1870 Misendaienedunssveusstuseddendees 974 8}... 99100... + 1h .. 98 
Ditto 5 %, 1871... - OC 1. 8a. + 1 ort 
Ditto 5 %, 1872... ennsn eevee WEEE SORE oh Sa ae 
Oe Na eceee ie enn 974 St. 9339 + § .. 99} 
OD Ti UD snicscesinctintattiiaitinnentaee Sst... + ba SB 
UNI TGF von vcccnsctnstarcemmrsdndane,, 56} 2. BT 4 ~ ee 578 
Ditto 2 % Coupon Bonds ...............-.. 546 453 6} Se oa i a 46 
Turkish, 5 %, 1854“ Tribute Loan” ...... 9 2 . O81 3 +1. 8 
Ditto 4} %, 1871......... ditto.......0...... 63} 9xd |. 70} 1 + 2 70} 
Ditto 5 % Detence......ditto 0.00. 00... 81} 2xd_.. 83) 4 + 2 &3§ 

Ditto 5 %, General Debt (Registered). 1214 ... 13 15 + 1 

Ditto 6 %, 1869 (Registered)............... a ee en ee 
Ditto 6 %, 1873 (Registered)... 12214. 1315 .. + 1 a 
| United States 4 %,1907 .......cccscsessesserens ee ee, ee rm 
Uruguay 5 % Unified ...................0.., Oy Qeale"S eaiergmenatierger - 
| Virginia 6 %, New Funded (Reg.) ...... wc OS os OE caw ee 


Home Rattways.—The market opened at an advance after 
the holidays, owing to the brilliant weather which had been 
| experienced, but prices afterwards drooped upon the unfavour- 
able trafic returns published. Subsequently, a slight reaction 
again took place, but the market closes without bu yyancy. On 
the week, the stocks of the “ heavy” lines again show a loss, 
Great Western and North-Eastern being especially flat. The 
| passenger stocks, however, have been upheld. Metropolitan 
District mark a further advance of 1 per cent. The issues of 
the Scotch lines have had a firmer market, and North British 
| close firmer upon the prospects of increased traftic resulting 
| from the Exhibition which is about to be opened at Edinburgh. 
At the settlement the only stocks at all scarce were Grea’ 
Western, North-Eastern, and Metropolitan District. 


The following are the latest closing prices, &c., of the leading 
| Ordinary stocks :— 


** Making 
7—Closing Prices —~ Rise up” 
Last Week. To-day or Fall. Prices. 

r @ « 





NN iicsicistinctieashan dantisacicaccaditousale 963 3... 96] 7h 933 
GRR TIGR teisscecsincseccniicisaasi ciate 623 3h... 63h } + & .. @ 
NONE eiiieiccescinmssnenidnnneassacumiens he’ ee ee 
MENLINL. cccuiaduunacmnmcabauseininds bacedidecade WOE Succ 6 es ee oe er 
NN dadcctiesecstrertunseniiliexaniises 1:95 @ ... 127} $8 .. 1} ... 129) 
| Lancashire and Yorkshire .............. ...... 99 100... 99,1008.. + § .. OO% 
| London and Brighton ................00ceeeeeee 11618 .. M618 .. ae 
TE A sanccintncatdccsnmnnadiediaghibiniditiiinsenn 939 2 .. a oe a 4 
London, Chatham and Dover ............... ae eo ax te oe Se 18 
Ditto Arbitration Preference ............ £9} 9) ... 899 908... + 2% ~~ 
London and North-Western .................. 152g 3 ... 11R 2h .. — § . 153h 
London and South-Western .................. 11819 ... WISH. + go. 1189 
Manchester, Sheffield,and Lincolnshire... 62; 3}... 62 4 .. « 8 
Ne I ihintesschesidicisncttenanceatl $25 3h... 32} 3} .. ve £34 

| MeGBORONIEOR 1.0.0: cvecvcccccoecccosscsesoces cose 1074 2... O79 8g... + -- 107% 
| Metropolitan District ai .. GS. + E's & 
| BORED “ecarecsnsatasvoree . 1239 4 ... 1233 48 0. + cee 128 
| North Staffordshire. 884 OF... S84 Oh ee vee BY 
| est MAE ivicciinctiacinanmasr Os Ow 6 8 + I ae SS 
North-Eastern—Console ..........::.cc00000e 144 $e. M3 fw Owe DANG 
ID on sivcceincedicavidvewueinetiitew 189 .. NSD .. . 19 


einb BNE isaccacsinddeakeratts oo WI o TO as De 
RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending April 25 are subjoined, together 
' with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 
| The increase of 19,2337 for the week on the English and Irish 
lines is equal to 1'84 per cent., as compared with the corresponding 
week of last year, while the increase of 670! for Scotland is equal 
to 0°52 per vent. 

The respective aggregate totals show for the English and Irish 
| lines a decrease of 520,800, equal to 3°20 per cent., and for th® 
| Scotch lines a decrease of 39,696/, equal to 2°71 per cent., as com- 
_ pared with the corresponding period of 1885. 


Aggregate 
| Receipte of 
} Week’s Increase or Halt-year Inc. or 
Receipts. Decrease. to date. Dec. 
£ £ £ £ 


975,465 + 4,467 











hy TRAREED icccescccceecssiecsees, GRRE + 4,791 é 6 
| ae Northern . sesves 23,228 — 1,225 1,144,458 — 1,077 
| Great Western ......scceseseevee 144,080 — 980 2,170,990 — 135,710 
Lancashire and Yorkshire... 73,7338 + 4,844 1,108 z 36 = 37 756 
| London and Brighton ......... 45,803 + = 9,103 rereseee 554,206 — 19,475 
| London, Chatham, and Dover 26,077 + 5,0) L seeerves ; 327,149 oe 4,038 
London and North-Western 181,837 — 7,530 cevssseee 2,789,965 — 91,462 
| London and South-Western 59,224 + TIO cctccees 779,473 = 18.491 
| Manchester, Sheff, & Lincln. 36,143 — 2,535 wwe 576,200 — rel 
| Metropolitan ....+ se-cesssessee . 12547 + 333. 20149 + 7,630 
Metropolitan District ......... 7,253 — 449 128,201 + 1,843 
Midland oo. .c.cecserereceeeeesrenee 146,430 + 6,627 2,261,957 os 37,92! 
| North-Eastern scscscssscceceee 112,212 — 6,601 1,722,863 — 133,105 
| South-Eastern ....cccceceee oo 43.888 + 6,117 522,173 — 17,766 
163,864 — 3,253 
t Northern (Ireland)...... 11,137 637 dumbed 163, _ 5 
| Gt. Sthrn. & Western (‘reind.) 13,039 — 4,305 odetatts Hew ae _—_ 
| Midland Gt. Western (Irind.) 8,397 — Lees aenueetio =e se 
| 1,663,080 + 19,233 — cccocees 1S T86 508 — san ane 
ae + 108 seesesees 628,782 — 18,062 
Caledoniannd South-Western 20,408 + 487 a 236,637 = 22 
130,005 + 670 seeesseee 1,424,608 — 39,6 
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Cotontan Raitways.—Grand Trunk ‘stocks ond Canadian- 
Pacific shares have improved during the week, despite the weak- 
ness of the American railway market. 








a ee ee 

























stocks have remained quiet, and prices are unchanged. 






American Rattways.—The ithe of the market has been 
weak. Business has been somewhat inactive, and prices have 
mostly moved in sympathy with New York. The chief adverse 
influence appears to have been the reported ‘‘cutting” of 
through rates by the Lehigh Valley, and the Lackawanna lines, 


xy 
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trunk lines pool. There are also some large speculative accounts 
for the rise, whose liquidation hangs over the market. Prices, 
therefore, close at a distinct loss on the week, the loss ranging 
from about 1 dol to something over Phila- 


the General | 




















2 dols all round. 
delphia and Reading issues are especially flat, 
Mortgage bonds being 3} dols down. On the other hand, 
Pennsylvania shares and one or two other issues have been | 
supported. 


























The following are the latest closing prices, &c., of the more prc- 
minent issues :— 













































































































** Making 
—Closing Pricee—. Rise up” 
Last Week. To-day. or Fatl. Prices 
Centrai Pacific, Shares ............cecsereereee 42 §.. 44 4.. — 42 
| Chicago, Mil., & St Paul, Com. Stock ... 89 jf... 88s %#.. —- 1 894 
i Denver and Rio Grande, Shares ........... 25 fom Sb on -<~. JE ee 
, Ditto 7 %, First Consol. Mortgage Certs1024 Doe MES. cg med 103 
4 Illinois Central Shares ....... ee 8) a TO) A 141} 
i Lake Shore and Michigan Sothrn, ‘Shares 833 4... SIG 3%... — #33 
Louisville and Nashville, Com. Stock ... 40 4... 368 3... — § 30} 
Ditto 6 %, General Mortgage pmaneneences 108 10 ... 106 8 .,, errs 
New York Central, Shares..................+0 1055 @.. 10334 ... — If ... 2088 
New York, L. E.,and Western, Ord. Shrs. 253 6}... 244 2... — 18 ... 253 
Ditto 6 %, Second Consol. Mort. ......... 834 9h ~ SC... «2. 2.38 
N.Y., Ontario, & Western, Reg. Shares... 18} 3 ~~! aa vee 184 
N.Y., Pennsylvania. & Ohio, 7 Z% lst Mort. 40, §... 30) @... = i ee 404 
Norfolk & Western, Preferred ss... 295 304... 2930 1. — & 1. 3A) 
Ohio & Mississippi, Ordinary Shares ...... *” 22h a. 23 3 ; 23+ 
Oregon & California, Pref. Stk. pad ~ cen SUP TR kk aa ee 
Pennsylvania R. R., $50 Shares sovoncvostoe Dd cae SI aed Ser 
Philadelphia & Reading, 5° Shares ....... 12 2 re St ee 11} 
Ditto « %, General Mortgage, 1874 ...... 99} 100}... 67 . — 8 964 
Wako, Pachic, GIP OD 2s.cec200000.95060000000000 Pe St Be 2 ae on 
Wabash, St. Louis, &c., Preferred Shares 233 4 ... 23 g.. — 4 .. 24 
Ditto 6 %, General Mortgage, Certs. ... 564 9 56¢ 74... — 19 1. 58h 
Foreign Ratitways.—-Business has been quiet, and the 





changes are few. Buenos Ayres Great Southern have fallen 3, 


and Central Argentine 1 ; whilst Mexican First Preference have 
risen 1, South Austrian 3, and Varna (shares and obligations) 


# to 3. 

BanK SHares.—Alliance have risen }, Bank of British 
North America 1, Standard of South Africa 1, and Imperial 
Ottoman §; while London and County have fallen 4, London 
and Westminster 4, National Provincial (104! paid) 4, Queens- 
land National 3, Union of Australia 1, and Union of London 3. 




























































MiscELLANEOus SeEcuriTies.—Gas shares have remained 
steady. It may be noted that a recent death is likely to bring 
So 


a large amount of Imperial Continental upon the market. 
Water stocks are unaltered. 

















In Telegraph securities Atlantic 
descriptions have been quiet, at last week's relapse, A rather 
prominent feature, however, is a sharp fall in Eastern and 
Eastern Extension shares, connected, perhaps, with the failure 
of a dealer in this market. Lion Brewery 6 per Cent. Prefer- 
ence shares have risen 1, Eley Bros. t, Harrison, Barber, and 
Co. 4, B. Morris and Sons.2, Spratis’ Patent 1, Guardian 
Insurance 1, Clerical, Medical, and General 1, Canada North- 
West Land g, Omnium Securities 4, and Suez Canal 1}; while Van 
Diemen’s Land shares have fallen 2, National Discount 4 , Royal 
Mail Steam 1, Samuda Bros. 2, Bahia Central Sugar Pestosion 
4, and City of London Brewery 1. Amongst Mining ventures, 
Indian Gold and most Copper shares have been rather firmer, 
St John Del Rey have fallen 5. 
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Indian Guaranteed | 


The following are the latest closing prices, &c., of the leading | 


; issues :— 
B “ Making 
‘3 Closing Prices— Rise up” 
| Last Week To-day or Fall Prices. | 
: ON RPE ING. atest eects: cesses AOR 6 BEB Bw ce ee ee 
} Canadian Pacific, Shares ee dew BOB 4a 3 ee 
Kast Indian Deferred ...........c006 csccssereee Ce eee Sy ems 
Grand Trunk of Canada, Ordinary 1 e... 10h Qu. + i . 104 
. Ditto, 4 %, Guaranteed .........ccccceeees G46 4... Gh §... + 3 ww OF 
i Ditto, First Preference .............0.....0 est 604 4... + 14 . 68h 
| Ditto, Second Preference ..............:08 42 434 4b... + Lb woo 429 
H C*tto, Third Préference ...............c0000 214 223 §... + @ . 22 
/ Great Indian Peninsula ............... M68 ...146 8 .. ... 1463 
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which, together with the water competition, may impair the | 


| 


| arrivals have been taken for that quarter, as well as 
| drawn from the Bank. 
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The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues :— 


** Making 
osing Prices—~, Rise up” 
st Week. _ ‘day. orFall. Prices, 
Anglo-American ae Ie eee SLR 25x... 2 ue — vee —B2h 
Hudson's Bay, Shares .. von SOR 4 tee 2th oe + ; vo. 233 
Imperial Ottoman Bank .. iasshonenaitee Cy a Sas oo + oe il 
Mexican Railway, Ordinary .. ee ee ost Owes a 
Ditto, First Preference ...........ccccc0000. S44 4 ove \, ee a 
Rio Tinto, Shares .. a wo + § ow 
| South Austrian Railway ‘Shares ............ Ob @ u + 8 - O4 
Gunes Camel, WRAGOS .<....06scccceseavacs cs0seeses 83} 2 ... oe HF LE we Ohh 
| United Telephone ss aeianiitied eileen 2 33 ... 13% 43 . - & 13 


BuLLIoN.—The following is taken from the circular of Messrs 
Pixley and Abell, dated April 29 :— 

Gold.—There is a moderate demand for gold in Paris, and the 
55,0001 with- 
Sovereigns to the value of 120,000/, from 
Australia, have been sent in. The arrivals comprise 145,000/ from 
Australia, 80,000/ from Central America, and 10,000] from the Cape 
—total, 235,000/. 

Silver.—A further decline has taken place in bars, business 
having been very slack in India, owing to the holidays. The nearest 
quotation we can give to-day is 46¢,d per oz. The amounts received 
since our last are not of much importance; they are 20,000) from 
New York, and 14,000/ from Australia—total, 34,000/. The Tasmania 
has taken 18,300/, and the Rohilla 40,000/, to Bombay, and the Tamar 
31,000/ to the Brazils. 

Mexican Dollars.— Without any arrivals to influence the market, 
the price remains quite nominal. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94d per oz 
standard; bar gold, containing 20 dwts silver, 77s lld per oz 
standard, 


Silver.—Bar silver, fine, 463;d per oz standard; bar silver con- 
taining 5 grs gold, 46,,d per oz standard ; cake silver, 49}4d 
per oz. Mexican dollars, no price; none here. Quicksilver, 6/, 
firm; discount, 3 per cent. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, April 30, at noon :— 

April 16. ~~ 











NS ND isdeiie niin ceensids canstdeicapveiann seneceiansterecsensin OEM BEL 
BERGROUTE PRCURG BROOD soc. cn scpisnc nn coccsevencessersesseesccensnénes cisipenes 1035 oe 106 
Chicago, Burlington, and Quincey Shares...... ........cccceceseeeeeeees 1BSQ 2000 1324 
Baltimore and Ohio Shares 155 
Pullman Car SRar06....0.cccess cscs cevscsscsereccocescevsesvonces acessocnseeners | ae 185 
Cleveland, Columb., Cin., and [ndiamapolis Common Share ee 484 
Mexican Central 7 per cent. Bonds — 42 
Oregon Short Line 1st Mortgage 6 per Cent. Bonds . — oe 1024 
Missouri Pacific 1st Consolidated 6 per Cent. Bonds.................. Bee senecs 113 
Missouri, Kansas, and Texas General Consold. 6 per cent. bois 94 ...... 84 
Texas and Pacific Cons. Of 1005..........:.ecsccscessseeseseecensenssenenees Oe . sees wb 
Texas and Pacific Income Land Grant, 1915.................ccecsee eee ees 39 37 

| St Louis, Alton, and Terre Haute Dividend Bonds, due 1 ae ‘swieees 45 
Richmond and Danville Debentures, 68, 1927 ............ceeceeeee caren ae 103 
Houston and Texas Central lst Main Line 78 ..............:seeseseerees Ae és 106} 
Houston and Texas Central Gen. Mort. 6's, 1921.............:cceseee eee eee ies 
Vast Tennessee, Virginia, and Georgia Income Mortgage, @*,1921 21} ...... 204 
Fast Tennessee, Virginia, and Georgia Consolidated Ist, 53,1980 74 ...... 82} 
Ohioago, St Louis and Pittsburgh 1st Consolidated, 5s, 1982... a 1014 
Denver, Rio Grande, and Western, lat, 69 LOLL.............ccceeeeneee We | i eae 164 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee have appointed Tuesday, May 
4, a special settling-day in the following securities :— 
His Highness the Nizam’s Guaranteed State Railways Company, 


Limited, Scrip and Paid-up Scrip of the 1,000,000/ Four per Cent. 
Mortgage Debentures, and the Egyptian Cigarette and French 


| Government Tobacco Company, Limited, Shares, the former to be 





quoted. The Committee have also ordered the 2,900 New 20/ Shares 
of the Bank of British Columbia to be added to those already quoted 
in the official list. 


COURSE OF EXCHANGE. 
































Price Negotiated on 'Change. 
April 27. April 29. 
| Money. Paper. | Paper. | Money. 
Amsterdam issiihaselalataiddnbdeaiausilg | 8 months | 12 8 | 12 8% 12 23/12 3} 
Ditto... | Atsight | 12 1 |12 2 12 1/12 2 
Hamburg | ..|8months| 20 54 | 2058 | 20 54 | 20 58 
Berlin .... aL = | 2065 120 59 || 20.54 | 20 53 
Frankfort-on- the-Main danthoaeedbuinete _ 20 55 | 20 59 ||-20 64 | 20 58 
Vienna... — ocndinsauebpaens _ 12 75 12 80 || 1275 } 12 80 
Trieste . Ba — | 1275 | 12 80 ! 12 75 | 12 80 
Antwerp .. i sine ecenaalincaelcen dee eaaee aoa — | 2540 | 26.45 || 25 37) | 26 42) 
Petersburg .. i sibitiionstiehnicc naan ne | 234 \ 3h | 238 
POTS vee cnccrccrececrecceccccccccesecsoueeesve | Cheques | 25 12h | 25 17) || 95 125 | 25 17} 
Ditto... sessevseesescenene eoserseeees| SmOMths | 25 35 | 25 40 + 38% 
Marseilles, ‘ac. iiedinciivstones’ _ | 25 35 | 2540 || 26 35 | 26 40 
Genoa, Naples, &C. .......ccsseeeeee. | — | 2545 | 25 50 || 25 483 | 25 533 
ID esvesschnsniesin — (4 bh | 5p | 8 
Barcelona _ 49 45 45 
ices ‘.) 454 | 45 
Beville .........004 — | 4% 4 4 45, 
Valencia ......... _ 


| 
Oporto 


POO EOE REL FOE TER SOE TED FESO OESE FOREST FOF ETS 





Tease teensssnisnnssasnassmnananusann-asnoeenmnnnonannmannnaananenanamnnananensunmmnenns> 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


— 















| ae | 
Latest] pnange Latest tenes 
mea jon Lond'n.| ‘on Lond’n. 
ements Wee ed ei 
; Apr29) 26°13 [Cheques Melbourne .., Apr)! 60 dy *~ 
_- C = a ae | Short jSydney ........, —_ \ sdtogps er 
Antwerl am... — 29) 1206 | — Adelaide ...... -/| = 
ee tort | — 20) 2042 | = Buenos Ayres — ...| oat ee 
Frankfort ~~~ "99 1262 | — |Port Elizabeth — ... - 
ae ". = 29, 2040) | — [Montevideo ...) — ..| = 
*D weve] = 29) 20825 | |  Lvokohama 
Hamburg . | — 29) 20°31 | Smos. 4” oe “| 
St. Petersburg — --.| wee — [Singapore ...... — | zs Lat 
Donstantir ople — 29) 11100 | = Bombay ...... Apr29 1/543 } 
ea phase P 4 ) ‘tel ‘ 
Genoa......e0e00 | “| _ oe TAS rere, — 291/59} > ae 
Seirid --cc| — 39) 6680 loodysqueioute a) — 6H) 
New York......, — 20) «87 — ong Kong ... — 29 3/3} 4m. ogt. | 
Rio Janeiro ool a oe 20 dys st ne — 29 4/7) am | 








NOTICES AND REPORTS 


STATE LOANS, &c. 


Paraguiy.—The Council of Foreign Bondholders have received | 
advices from Dr. Stewart, their agent at Asuncion, dated March 19, | 
1886, stating that the arrangement for a settlement of the External 
Debt, entered into by Sefior Decoud with the Council of Foreign 
Bondholders, has been ratified in all its parts by the Paraguayan 


Congress. 


RAILWAY COMPANIES. 

Bnenos Ayres and Rosario.—The directors have resolved to 
recommend a dividend of 5 per cent. upon the ordinary stock out 
of the profits for the years 1884 and 1885. A balance of 3,341/ is 
carried forward. 

London, Brighton, and South Coast.—The following is an | 
approximate statement of receipts and expenses on revenue account | 
from Ist January, 1886, as compared with the corresponding period 
previous year :— 








1886. 1885. 
£ £ | 
Net balance brought forward ......... Dr, 19,427 ...... Dr. 17,503 | 
Gross revenue, month of March ...... 130,200. _...... 147,340 
Working charges and renewals do ... oh 83,284 
Debenture and preference, &c., in- 
Remone OO 5. cass aceadusvonsncnans veasacesns GE962 ...... 64,103 
Net balance carried forward ............ DESO xncads Dr. 17,552 | 


Pennsylvania. — The gross earnings of this company Kast 
of Pittsburg and Erie for the month ending March 31 shows an 
increase as compared with the same period last year of $266,481, an 
increase in expenses of $121,810, and an increase in net earnings of 
$144,671, making a net increase for the three months of $542,753. 
The operations of all lines West of Pittsburg show an increase in 
net earnings as compared with the same period last year (three 
months) of $210,220. 


Philadelphia and Reading.—The net receipts in March amounted 
to 679,143 dols, as against 613,112 dols in the corresponding month 
of last year. 

Wabash, Pacific, and St Louis.—The secretary to the London 
Committee of General Mortgage Bondholders has received a cable 
message from New York to the effect that the purchasing committee | 
of the Wabash Railway on Monday bought the whole Wabash pro- 
perty without opposition. 


West Flanders.—The report for the half-year ending December 31 
shows a total revenue of 58,3641, and an expenditure of 30,536/. 
There is an available balance of 9,547/, which enables the directors 
to propose a dividend of 7s 1d per share, making, with the dividend 
of 5s per share declared in November, a total distribution of 12s ld 
— for the year, equal to 5 per cent. on the ordinary share 
capital. 


BANKING COMPANIES. 
Bank of Montreal.—A dividend has been declared for the half- 
year at the rate of 10 per cent. per annum, together with a bonus 
of 1 per cent. 


Bank of New South Wales.—At a meeting held at Sydney to-day 
Friday), a dividend was declared at the rate of 15 per cent. 
together with a bonus of 24 per cent. per annum, or 5} per cent. | 
for the half-year ended the 3lst March, and 10,000/ was added to | 
the reserve fund, which now stands at 590,000/. 


Bank of New Zealand.—At the half-yearly meeting held at —_ 
land on the 28th inst., a dividend of 10 per cent. per annum and a 
bonus of 5s per share, equal to 15 per cent. per annum, were declared, 
30,0001 being carried forward. 


U nion of Scotland.—The annual report shows & gross profit, after 
Provision had been made for tebate and bad amd doubtful debts, of | 
*91,870/, the available balance, including 16,849/ brought forward, 
being 147,951. The directors recommend a dividend of 24s per share, | 
tax free, or at the rate of 12 per cent. per annum, payable one half | 
be May 10 and the other a aammiocs 10. The sum of 5,000/ is to 

applied to the reduction of the premises account, and 18,951/ 
carried forward, 





Briton Medical and General Life.—The _policy-holders’ central 
antes have issued a circular stating that the committee have | 
‘ceived, and continue daily to receive, a most gratifying amount of 


ASSURANCE COMPANIES. | 
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| the annual income. 
| 4,200,000/. 


| showed an increase in both fire and life premium accounts. 
| profit on the fire business for the year, after providing for unexpired 


567 
! 


oem from policy-holders in all parts of the country, as well as 
| holders beopine an The great majority of the assenting policy- 
a uture course of procedure in the hands of the 
— committee, A few, while giving their general support, vote 

central committee there are enly’ three cours pce ane a 
liquidation ; (2 neniiinaten foll ao. uaa of he 
atten at an oo n, towed by a transfer of the 
anot assurance company ; (3) reconstruction 

followed by a gradual process of winding up under the control of the 
policyholders themselves. The committee consider that the first 
could only be carried out at a ruinous expense. They think that a 
reconstruction, worked out by a committee of policyholders and 
approved by the court, would be the more advantageous, and they 
are advised that it can be most safely and economically effected. 
In this way the profit naturally expected by another company on 
the transfer of the business would remain in the pockets of the 
policyholders. When the report of the accountant at present 


engaged on the books is published, the central committee will be 
| prepared to lay a scheme for reconstruction before the policy- 


holders for their consideration. They have appointed Messrs 
I Jawes and Sons, of 9 Angel court, Throgmorton street, London, 
K.C., solicitors, to represent the interests of the policyholders in the 
liquidation or reconstruction ot the association. 


Equitable Life-—At the annual meeting held on Thursday, the 
accounts presented showed that the income for the past year was 
324,060/, the amount paid in claims being 141,917/. The profits 
distributed in the form of bonus additions to the claims paid in the 
year amounted to 130,282, being more than 91 per cent. on the sums 


| originally assured, and more than 93 per cent. upon the whole 
| renewal premium income. The expenses of management (no com- 


mission being allowed) were 8,678/, being less than 2? per cent. on 
The invested capital, it was stated, exceeds 


Hand-in-Hand Fire and Life.—The directors in their report for 
1885 state thet in the fire department the premiums, less reassur- 
ances, amounted to 64,125/. The losses and expenses, including 
commission, amounted to 57,997/, leaving a profit on the year of 
6,128/. There has been paid as returns to the policyholders 11,2971. 
In the life department 258 new policies were issued for 163,675, 
the premiums amounting to 8,558/, and the total premiums (after 
deducting 1,860/ paid for reassurances) amounted to 152,568/. The 
bonus returns paid during the year amounted to71,906/; 132 claims 
were admitted, amounting to 125,510/. The funds on December 31, 


1385, were—CGeneral accumulated fund (fire and life), 1,646,932/: 
| life assurance fund (under Act of 1870), 519,414/; total, 2,166,346. 
| The total funds on December 31, 1884, were 2,124,565/. The result 


of the year’s operations of the society is to add 41,303/ to the unap- 
propriated balance, and although 13,418/ of this addition arises 


| trom accrued interest having been brought into the accounts for the 


first time last year, the remainder, about 28,000/, is a satisfactory 
addition to the general reserve fund. 

London and Lancashire Fire —The annual accounts presented to 
the meeting on Thursday showed a net premium revenue of 490,012/, 
besides 17,396/ received in dividends and interest. The claims paid 
amounted to 263,053/, and, after deducting commission, expenses, 
and other charges, there was a balance of 130,217/, of which 47,304/ 
was brought forward. The directors proposed a dividend, tax free, 
of 5s per share, or 10 per cent., and recommended the transfer of 
40,000/ to the reserve and reinsurance fund, raising it to 280,000/, 
carrying forward the balance of 71,697/. 

Scottish Amicable Life.—The directors report that during 1885 
771 policies were issued, assuring the sum of 494,920/; the new pre- 
miums on which amounted to 18,278/. In addition to this, the sum 
of 5,090/ was received for annuities granted during the year. The 
number of deaths in 1885 was 243, and the claims, including bonus 
additions, and after deducting reassurances, amounted to 189,207/. 
The society has also paid the sum of 5,425/ under policies which 
became claims by survivance. ‘The accounts show that the total 
income of the year was 319,611/, and the total outgo 245,459/, re- 
sulting in the sum of 74,152/ being added to the net funds, which 
on 3lst December last amounted to 2,661,968/. The total assurances 
on the society’s books at 31st December last amounted to 7,933,844/ 
3s 6d under 14,658 policies. The general committee of management 
have declared a bonus at the rate of 14 per cent. per annum, on all 
participating policies of not less than five years’ standing, that may 
become claims by death before the Ist of July, 1887. 


Scottish Provincial.—The report submitted to the annual meeting 
The net 


risks, was 13,700/, the net losses being under 46 per cent. of the net 
premiums. The total income increased to 245,300/, and the 
accumulated funds to 1,611,300/. A dividend of 20 per cent. was 


declared. 
MISCELLANEOUS COMPANIES. 


Bombay Gas.—The report for the half-year ending December 31 
states that the exchange rates continuing most unfavourable, and as 
a considerable amount will have to be brought over during the 
current half-year, the directors have charged profit and loss with 
5,000/, and credited the same to exchange equalisation account. 
The profit balance is 9,726/, from which the directors recommend a 
dividend of 4 per cent., tax free, payable on the Ist of June, making 
with the interim distribution of 3} per cent., 74 per cent. for the 
year, and leaving 1262 to be carried forward. 

City of Santos I mprovements.— The report for 1885 states that the 
net revenue was 8,511/. After deducting the amount vhs. — 
dividend there is a balance of 5,961/, out of which the ry rs 
recommend a dividend on the preferred shares at the rate of 5 per 


————— 
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cent., making 7 per cent for the year, and one of 5 per cent. for the | 


— on the deferred shares, which will absorb 5,750/, the balance 
ing carried to the reserve account. 


Clarendon Land Investment and Agency.—The directors recom- 
mend a dividend at the rate of 6 per cent. per annum on the A 
shares, besides adding 2,000 to the reserve fund, bringing up the 
amount of that fund to 4,500/. A dividend might also have been 
declared on the B or deferred shares, but they deemed it more 
prudent to postpone for another year the dividend on these shares, 
preferring to build up in the meantime a substantial reserve fund. 


Dry Docks Corporation of London.—At the first general meeting, 
held on Thursday, it was stated that out of a total number of 35,000 
shares, 34,600 had been applied for, and the directors had proceeded 
to allotment on about 31,500, which had been allotted to 705 share- 
holders allover the kingdom. With a view to economy, the directors 
have decided to have their docks in three groups, each presided over 
by adistrict manager. The permanent officials have been reduced 
from 31 to 16, and the office rent will be only 470/ a year, instead of 
some thousands before the amalgamation. The staff hasalso been 
considerably reduced, but not in any way to interfere with the 
efficiency of the work. Further important economies are also con- 
templated. After alluding with satisfaction to the appointment as 
a director of Mr R. Barclay Brown (of the firm of Messrs J. and R. B. 


Brown), the chairman stated that for all future vacancies that | 


might exist at the board they would elect the best past owners of 
dry docks. Differences had arisen with Mr Joseph Lawrence, the 
first managing director, who had been called upon to resign. This 
he had declined to do, but he had agreed to have the matter sub- 
mitted to the meeting, and to accept their decision. Mr J. D. 
Pender (a director) proposed, and Mr Buckingham (a shareholder) 
seconded, a resolution making alterations in certain clauses of the 
articles of association, with the view, in effect, of dispensing with 
the services of Mr Lawrence, and this was agreed to. 


Kimberley Wat.r Works.—Adolf von André, Esq., of Messrs 


André, Reiners and Co., 1 Whittington avenue, has joined the | 


board of this company. 


Price’s Patent Candle.—The directors finding that the preference | 
share capital, amounting to 35,4604 could now be paid off without | 


prejudice to the requirements of the company’s business, are issuing 


notices to the preferential shareholders of the intention to redeem | 


all the preference shares on June 30, 1887, being the earliest date at 
which tho.e shareholders can, consistently with the terms on which 
the shares were issued, be required to receive back their capital. 

Trust and Agency of Australasia.—The directors, after carrying 
5,000/ to the reserve fund (raising it to 108,000/), recommend a divi- 
dend at the rate of 20 per cent. per annum, and a bonus of 2} per 
ceut., making a total distribution for 1885 of 22} per cent. 


MINING COMPANIES. 
Scottish Australian.—The half-yearly report shows a profit 


balance of 22,234/, and recommends a dividend at the rate of 20 per | 


cent. per annum, tax free, 6,234/ being carried forward. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 


First 
Capital Payment Further | 
Applications. thereon. Liability 
£ & 

Amount previously subscribed ............ 36,332,000 - 

Issues of the week :— 
Edge Bros. (), £1 shares.............. cemnee 30,000 15,000 15,000 
Floyd Cab and Carriage (L), £1 shares... 50,000 25,000 25,000 
Manitoba and North-Western Railway 

of Canad. First Mortgage bonds, at 90 290,700 48,450 242,230 
New Zealind Midland Railway, £10 : 

I diiteietinn be wikavesss Accs aeteectenie 250,000 50,000 200,000 

ORG GIO vcs css sicisvasciiouscis » 620,700 
. a Total subscribed for year :— £ 

Totalto date in 1886 _......... I MED ancissn:stcnnenaaeetnaventnedonce 102,114,000 
Corresponding total in 1885.. 14,363,000 | 1884 o.oo... c.ccccccecececsccececeee 83,374,000 

Do im 1888 .........000-cecee008 28,590,000 | EMEP ath ibvitiusccecenasaaeabanee 145,538,000 

SS ea 36,970,000 


D fries Sayety Lamp and Oil Company, Limited.—The letters of 
allotment herein were posted on Thursday. 


Floyd Cab and Carriage (L).—Capital, 100,000/7, in 1 shares, of 
which 50,000 are now offered for subscription. The company 
is formed for the purpose of amalgamating the interests of Burn 
and Co., carriage builders, and of the Floyd Cab Company, 
Limited. It will take over the two businesses as going concerns, 
from the 25th March, 1886, but not any of the book debts of either 
company. And it will not assume any of the liabilities of either 
company, except those of Burn and Co., Limited, under current 
orders (if any) for construction of cabs. The amount to be paid for 
the stock-in-trade, patents, &c., of Burn and Co., Limited, is fixed 
at 20,000 fully paid up shares, together with 10,000/ in cash; and 
4,000/ in cash is to be paid for the Floyd Cab Company. 


Halifax Graving Docks, Limited. —The company are in receipt of 
a cable from Halifax, stating that the works at the docks were 
commenced to-day (Friday). 


Maxitoha and North-Western Railway of Canada 5 per cent. First 
Mortyage Bonds fur £323,009.—The Clydesdale Bank (Limited) is 
authorised to receive subscriptions for the above bonds, being part 
of a total issue of 540,000/. This railway forms a junction with the 


Canadian Pacific Railway at the town of Portage la Prairie, 57 miles 


from the city of Winnipeg, in the province of Manitoba, and the 


bonds are secured on the first division of 180 miles of railway, and 
It is stated 


on the land grants. The issue price is 90 per cent. 


eee —§ 


that 130 miles of the railway have already been constructed, laid 
with steel rails, and equipped to the satisfaction of the Canadian 
| Government’s engineers, and are now open for traffic, and that an 
arrangement most satisfactory to this company for the working of 
the through traffic has been entered into with the Canadian Pacific 
Railway Company. Oncompletion of the above mileage, the com- 
pany received from the Dominion Government land grants for 
832,000 acres, of which 386,000 acres are subject to a charge in 
favour of the Manitoba Government of $1 per acre in the terms 
of the Railway Aid Act, 1885. 


New Zealand Midland Railway, Limited.—Capital,‘ 250,001, in 
10/ shares, to be subsequently converted into stock, the whole of 
which is now offered for subscription. The company has been 
formed to build and work a trunk line, 235 miles in length, con- 


| necting the East and West Coasts of the Southern Island of New 





Zealand, giving the shortest and most direct route from the City of 
Christchurch, and which will also afford through communication 
between that town and the Port of Nelson. It will thus, it is 
stated, unite agricultural and pastoral districts with others abound. 
ing in minerals and timber, It will also enable a saving of about 
two days tq be made out of the journey between Melbourne and 
the central ports of New Zealand. The Government have offered 
to make a large grant of land to the company. The right to pur- 
chase the line at cost price, at any time after ten years from the 
date of completion, is reserved by the Government. 

South Australian Government 4 per Cent. Inscribed Stock for 
£1,232,400.—The tenders amounted to 2,711,500/, at prices ranging 
from the minimum of 99/ to 102/. Tenders at 99/ 63 will receive about 


| 95 per cent. of the amount applied for, and those above that price 
| in full. Average price about 99/ 9s 6d. 





Che Commerctal Times. 





THE CORN TRADE, 


Mark Lang, Fripay Evenine. 

The fine, genial weather in the early part of the week accelerated 
the growth of the crops generally, but the fall in the temperature 
subsequently has tended to slacken the progress, The trade has 
| hardly presented any new feature. In all the principal depart- 
ments transactions, already small, have been narrowed still more 
by the holidays. The lack of demand is rather against the stability 
of prices, which, nevertheless, are almost without exception 
steadily upheld, and in some instances have rather hardened. 
| English wheat in several of the agricultural markets has realised 
| slightly higher prices, but not in Mark Lane. Here, although no 
market had been held for a week, there was next to nothing done 
on Wednesday. To-day, however, a little more was done, but at only 
steady, not any quotably better prices, the tendency being, if anything, 
rather the other way. The relatively firmer rates obtainab!e in the 
country are checking supplies of home-grown in London. Foreign 
| and colonial wheats are generally firmer, but the relative cheapness 
of English militates against demand, and the trade is very quiet. 
At New York quotations have receded 1 to 2 cents on the week, 
and some of the continental markets are easier, but at all the prin- 
| cipal outlets abroad prices are relatively above those current here. 
Shipments of wheat from America have increased a little, but there 


| is no account of much having as yet been done at European ports, 

| and the statistical movements in other respects are not 
at all against the stability of prices. The imports of wheat and 

| flour into the kingdom last week were extremely small, and the 
depletion of granary stocks must have been further prolonged. 
The quantity of wheat and flour on passage, notwithstanding, the 
light arrivals here, and increased shipments from America, showed 
no material extension, and the total is still rather over a million 
quarters less than last year at this time, the figures standing 
respectively as 2,080,000 quarters, against 3,200,000 quarters. The 
dearer rates for wheat in the agricultural markets is causing a 
firmer tone in the trade for country flour, but demand is slow 
for both English and foreign. There has been very little 
passing in barley of any kind. Arrivals have been moderate, 

and prices steady, both on the spot and for arrival. Beans 
and peas have come in rather slowly, and although the market has 
remained very quiet, quotations are firm. Maize isin only moderate 
request, but receipts are not heavy, and sales are not pressed. Both 
flat and round corn are quoted the same as they were prior to the 
holidays. The prices in New York are quoted rather easier on the 
week. The quantity of maize on the way has decreased to 294,000 
qrs, against 322,000 qrs last year at this time. Arrivals of oats 
have been of fair extent, and the quantity on offer has somewhat 
increased. The market, however, is not overdone with supplies, and 
thiere is no pressure to sell. Some descriptions of Swedish are not 
offered quite so freely as they were recently, and are steadier in 
value. Russian meet rather an irregular sale, and are in some cases 
barely so well supported. 
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The following table estimates the home consumption of h 
since the beginning of September, contrasted with 1884-5, 1883.4 


and 1882-3 :-— ae 


Imports. | 1885-6. 1884-5. 1893-4. | i909 














——_—— 


—_-_- 


| cwts. | cwts, owte. 
coinetenhiel 30 625,080 30,234,895 32,012.900 a. 
8,652,500 10,081,463 9,470,713 11,983'274 
| 39,277,580 40,318,988 41.489.612 59 6an aor 
i i y | "999'3: wtO,308) 41,483,613 52,630,397 
Add week ending April 2t—Wheat “+| 232,350) 1,480,328 620/190 i renenn 
FIOUE vescssseeseeeressesaneee senses cee enees 47,650, 395,838 297-770 satee 


Total imports, 34 weeks.........; 39.557,586) 42,192,594 “42,401 573. 54.185.850 
Less exports— Wheat snd cttp aigedhwaneenanies 415,020) 320,000 660'000 5 ao 
EE mevsensenspuess 71,860; = 57,000, 110,000 ~—_100,000 


Net Imports ....06.0+-0eveevereees 
Add to this the estimated sales cf 
home-grown WhEAE .. ...0600 seeseeess 


wheat (33 weeks to April 17 | 
Flour ” ” Ot cee ceeeereen! 














ser eee eeneeenes seeeeeee 


—— ee ee 
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| 
Fala adidas = aindal 

39,040,700 41,815,000 41,631,000, 53,685,000 
| 29,525,000, 37,564,000 29,800,000 29,400,000 


Se ee 
— 





_—__ —_—_ 


Thirty-four weeks’ home supplies ......, 68,565,700 79,319,000 71,430,000 83,080,000 








Average price of English wheat, per) 8 d lwa@l e — or : 
QUBTUGT.....0sesseneerserreesenrareseser ces. | 30 11 36 8 39 0 as 
me POF CWE v.rsesesrererereeeeenene © snnnenens| 7. 2 s 6s | 9 0 o7 





— 





| bushels. | bushels. | bushels, bx 
« Visible supply ” in U.S. centres ......| 44,550,000 40,500,000 24,500,000 ftenane 
= i = in cwts.| 23,865,000 21,696,000 12,980,000 11.500,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the Quantities Sold and the Average Price 


of British Corn (Imperial measure), as received from the Inspectors and Officers | 


of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended April 24, 1883, and for the corresponding week in each of the 
years from 1884 to 1881 :— 


Quantitizs SOLD. | 


AVERAGE Prices. 



































a ate at previous prices. Stocks are very large. 
¢ finished iron trade remains extremely dull. In the North of 


Engl : orth of 
gland, plates continue to be quoted at 4/ 10s; angles, 4/7s 6d; A decrease of actual of 


oe a 6d. _ At Newcastle, manufactured iron is in limited 
nall and at previous prices. In Lancashire quoted rates are nomi- | 
ina unchanged. orth Staffordshire bars are, however, in some | 
in he tn being offered at 41 17s 6d. There is no material shana? 
shire, en in manufactured iron in Worcestershire and Stafford- 
exampl e Earl of Dudley and Messrs Barrows have followed the 
: ple of Messrs Hingley, and reduced their prices 10s a ton from | 
Sheets’ f Good merchant bars are 5/ 10s to 6/, and common 
6! 7s 6d. galvanising are quoted 6/ 2s 6d and 6/ 5s, and on to 
indicatioy lates are 7/ to 9/, according to quality. There are 
ales a of a slightly better demand for hardware ; while South 
tinues bay acon trade continues fairly steady. The steel trade con- 
more active, especially as regards rails. The average 





THE ECO 


| A decrease of imports com t 
| An increase of quantity taken for consumption Of .........-+++ ~ ane 
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| Value avy. secticnn: j on. Shiobui 
: min quiet sections is 4/ per ton. Shipbuilders and engineers 
ron re , i 
‘i iaen tea oe om the continental iron market — 
market since our last re cam. ee ea Oe the Austrian iron 
increase, Pig-iron is oie "hlied the deme tc aa Red ion 
still restricted. ‘The formt: st the demand for finished iron is 
cameo e formation of the proposed syndicate of the 
-ustrian and Hungarian ironworks is meeting with difficulties, ¢ 
it now turns out that the Bohemi: : M oa bye yo a = 
wehe are tn. uation ohemian, Moravian, and Hungarian 
| wake ee uch better position than the Alpine establish- 
8. Dusiness is a little brisker in the Belgian ir arket, 
orders to a considerable amount having be sealed, fackalian 
girders and merc'sant iron, the form epee eee 
et ai ae on, the former of which are now firm at 
an simailer - c. arge orders for steel rails are in the market, 
a es are expected for metallic sleepers. In France, the 
n market of the Nord has become stronger, and it is expected 
| that this teadency will extend to the other districts. The German 
hoo — is — in an unsatisfactory condition, and without 
. an early improvement. Pig-iron is very dull in West- 
phalia, Steel rails have lost a great deal in value since the disso- 
lution of the rail syndicate. 

At Newcastle the tendency in the coal trade has been more 
favourable, and collieries are working well now, though most of 
them were stopped for the holidays in the early part of the week. 
Orders on export account are flowing more freely, and if the dispute 

| between the shipowners and the shippers as to Baltic freights were 
| Settled, there would undoubtedly be more trade doing. In York- 
shire business has been quiet, and in the South Wales steam coal 
trade great stagnation has prevailed. In consequence of the colder 
weather, a moderate business has been done on the London marke t 

















——_—— ssialtaendneniliencdicaniteaad ner 
Wheat. . Barley. Oats. | Wheat. Barley. Oats. T H E C O I T O N 7 R A D E ’ 
1886, | qrs bsh qrs bs qrs bsh! 8 d sd sa sees 
Apr. 24...) 52,511 ¢ | 12,959 5S) 4244 7) 8011 27 0 1995 | LIVERPOOL—Aprit 29. 
17....| 49,513 6 200 6 4900 6! 3010 27 7 ‘ ‘ 3 
10 ...| 50,003 7 22,336 | 7,294 3 30 4 97 » ° 8 | poundesmedibeteniemanrian 
3...| 61,240 6} 30,540 2} 5743 4/ 380 5 27 10 — Seen — a 
Mar. 27... 76,000 G6} 33939 6! 8,667 0 30 9 27 6 19 5 | Same Pericd | Same Period 
©...) 72,518 7 43,027 2 9,804 1 30 1 27 11 1996 «| 1885. 1884. 
— | | Descriptions. : : 5 ron : re oo 
1885... 55,924 0) 10238 2; 4984 6, 36 8 32 6 22 9 ed vig s 3 3 3 sis 3 
1884........| 52874 4) 16183 2 6,503 7| 87 2 31 2 20 0 a & 2m 6& & rs 3 
1988........| 61,021 5 11,787 3 5254 0 42 0: 32 9 21 10 cine nag sean cael tetas Lang aoe ai ie 
ae 41,762 4 12,066 7 2,484 3 46 11 30 7 22 5 American. d d d d d d didid 
ee See ren — Sea Island... perlb 12 1: 2 5 17 22) 243 
The following account shows the Quantities of certain kinds of agricultural | Florida ditto _ 10 i 15 134 is 13 "| 93" os 
produce imported into the United Kingdom in the week ended April 24, 13:6, and Pere 6.0 MP GO LM G.M.GO'LM GM 
in the corresponding week of 1885 :— ; Upland 43° 43 5 Bt 5% 5B Aarss 64 
by Cee ceecescoeces i oF F ) is Yi YR 
Sang Cention — oS Ses se ait ee a : eg, Pri 
™ 6. 1885. | | ES a 438.5 5 B53 yi 5% ) § ) iv 
| Animals living—-Oxen, bulls, cows,and calves ...number = 6,331_— won Orleans 48 5 4 nh 5 5% a 4 3 ? 6 
ME MOUND precdstin grrscssusedecrscsrseeveagcvaee + “A 23.27) .. 168 | Brasilian Mid. M.F. Fr. G.F. Gd. Fne. M.F. Fr. | Gd. MF Fr. | Gd. 
SOND Gis caddie psdsehvbueiessesidiotastih Giacbedts shanks ose. 00 e 250 oe 121 | Pernambuco, & | 6/84 5} 58 s 5 6h ; 
a a 35,239 owe 29,450 | Ceara, &c. ee pa ea 54 bé ; i. a ; 63! ... 
TONOT, GUINOT GING. ER WI secoiasansnatnsigrsd sicsescnestaxce gp 12,756 aa 22,953 | Paraiba .............. a 54 ow . 5} bh 5B 
MMII. sapepkenesncsudannaetenaniilateiinddiine beeesiaes dis ont . 10,998 ei 10,083 | Rio Grande a rn ine. GE es a aa wl 53 ee 65 . 
Meat unenumerated, salted = WOU chistes +“ i 1,680 | Bahia, Aracaju, &¢.| 0. | os | 1. | coe | coe | coe || 5%) SP] woe | 5B | 5G | we 
” ” PEOCSOLVER wrcecesecececescerees 4,508 oon 10,108 | MaCei0.........cssccece owe 5 5° 5 an oa coe | SH} ine | cee | cee | me 
Pork, salted (not hams) and fresh ............0000+ > 5,789- ase 7,957 | Maranham.......... ae. a 5 oh 5B 6a)... | 54/6) 79 
|. Mutton, fresbh..........c.-sseeessese ne Se 6323 ... 1,975 | Bgyptian—Gallini.) ..  . |... 7% 9} 104 see | 0h | ave | we (23 
Poultry and game (including rabbits) ... 406" x 5,630 Ditto Brown ...... 48 53 53 6 6 73) 58; 53) OF 6 | EB'8 
Batter and Wutberias «.....iicseccesccsascssssssesecsscccacenses 42,361 -.. 49,294 | Ditto White |... 526 58) 5d) BR BFC. OR OGY 7% 
9,101 aa 19,560 | Smyrna, Greek, &c. 4843) 49. 5 5) 5, 58, 5G we 
199,501 ws, ore West Indian, &. 

. 6837 .., 10.265 | FijiSealsland .....)..  . mii 12 | 14 sc GE aie bee 
Vegetables—Onions raw 44.940 BS 29,248 | Tahiti Sea Island cP UEP ee? Gt OT 9 9% 10h , 13h) 14 155 
SOO: siiscninw-slieashis sthnnatiatinaiiaidclesinmess 14,525 ., 5, OOL | Went Indian ....cc.c.| coe | cae | ose | sce | coe | coe || coe | ove | nee | ome | OL oe 
OI NINEE | atarcidsscaubidsce Sern Adieieitncesscesases BESS. ss 16,954 | Haytien .........00.. j a anid) ate, ge ee cs 

Corn, grain, meal, and flour—Wheat y 232,346 » 1,480,328 | Peruvian—Rough..|... |) .. Si 58 6 | 64 74) 8. 7. 8% 
MEY csccchuencursdeniibitebnancoe adliae as cn » 50237 <, 93404 | Ditto Mod Rough)... | 5 (6% 5% 58 .. al OB} 7a| |.) - 
GW sissse exacts Ast serat tale cheat loath ieebdand we hes ey 233,002 .., 313,257 | DittoSmooth ...|../5 '538) 58) 5% 5} 6 | 6%) ... | 64 | eC} 
NOD apewinssisianls en sibinl seialiiagssibieckensbisicaditiniatise aa 13,06 a 9315 | Ditto Sea Island 8 33 9 , 9,19. Il 10) 212 14 18 
UNO scoietataecenara aad ar Se 13,066 1. 62,602 | African ....ecsess0e... ve | cee | 4B Ode) Sl Bhi we | SR] OS 54 | 53 
MID wx csaaea-sormsatin shai anon banded a, i 509031... 802,085 | East Indian. | 
Wheat meal and flour ..... 0. ceccccccsscesseesee os i 47,655 .. 395,838 | Sarat—Hingungh’t ... |. 4h 4% 4] ’ 54 wd FT Sis 

are _. * Value of rabbits only, 3,235. ee ee oo | oe | SOL a + is st | Sib 54 
¢ > £8 RSA wor an een apt | le S eee -- * a is ee é ee ees e 
is quantity 12,555 cwts were entered as butterine. |. —_ 038 3h 4 43 44) ye ts 5.) 39 34 54 
. of: 34, 3 3 48 44 4% 8/38 4 
Oomrawuttee r 3% S i ‘A a | 4% ‘f sa of “a °. 
— Veravul, &c. ...... 3a) 31% Sie 8 g | Te : A ta 
| Comptah........... 8 33 38 3% 44 « | dro 4 4% 39 | 3%) ou 
IR D  GARRIRB sc. ccsicternss ooo {| SB Sh} SP) oe | # | 4G | 38) 
ON AND COAL TRADES. ——. | 38) oh) 3g) 48 4h) 48). | 3K) 48 
ian | Madras—Tinnevlly ... .. 4% a 4 ue a i +3 4h 

‘ The holidays have so far interfered with business this week that Wenere! tS — 

~ iron market has not been tested in any way. The general ten- | Imports, Exports, CONSUMPTION, &0 ‘ 
mency, however, seems to continue weak. At Glasgow, the warrant | aaa Sales 

ae has been dull, but prices close above their worst at 38s 7d to | Jan. 1 to April 29 1,952,533 cessessoceee 1,463,679 

9 _ ae and 33s 6d one month, nominal. In the North of | — — pm RT nescence 10908 90,751 

> — there has been next to nothing doing, and prices are | — geook, April 29 ..-ccvssssseegengeesecssnseseescencersss | 628,26) oe serene oe 1OSHAIE 

- . ‘ | ’ . i 290 ‘ ov ee eeeeeeeee os, 

re 7 msaaaeds A few transactions in prompt G.M.B. are | Consumption from Jan. 1 to April 22 ......... 1,107,800. .., ) 

ported, however, at 298 10}d per ton. ‘The hematite trade These figures show :— aan 


pared with the same date last a pk et 149,990 


A decrease of actual exports Of  .......:10+ i 


steadily on Thursday, and since the 
Easter holidays the demand has increased, with hardening prices, 
quotations in some instances showing an advance. Sea Island is 


i i i l request at hardening 
‘ithout change. American has been in good requesy 2 
alien and quotations are raised 4d per lb. In Brazilian a moderate 


business has been done at a partial advance of yd per lb. Egyptian 
has been in good demand at firm prices. 


Peruvian and African are 

i i t at the quotations. East Indian shows no change 
ae a wells the Saeed has been on a fair scale at steady 
rates. i i eae 
. The market opened dull, and declined ,jd per lb, 
but a an veceagiaal of business after the holidays there was an 


The cotton market closed 
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advance of #,d per lb, which, with slight fluctations, has been 
generally maintained. The closing rates being ,4d to ~,d per lb 
for the near, and ,j4 perlb for new crop positions above last week's 
closing quotations. The closing values are — Delivery: American, 
any port, Lm.c., April, 5,$d; April-May, 5;{d; May-June, 5,§d; 
June-July, 5;$d; July-August, 57;d; August-September, 5,%d ; 
September, 5}?d; September-October, 57,4; October-November, 
53,4 per lb. The following transactions in East Indian have 
taken place :—Shipment: M.G. Broach, fine, f.g.c., March-April, 
Suez 423d; April-May, 43$d, Liverpool terms—Oomrawuttee, f.g.f, 
g-f.c., March-April, Suez, 323d, 3}8d, Liverpool terms; g.f. g.f.c. 
March-April, Suez 3}3d per lb, Liverpool terms. 

The sales of the week (four days) amount ‘to 39,710 bales, of 
which 2,950 are on speculation, and 630 declared for export ; 
the forwarded is 10,560 bales, of which 5,530 are American, 500 
Brazilian, 660 Egyptian, 30 Tahiti, and 3,740 bales East Indian, 
which make the takings of the trade 46,690 bales. 

In speculation there is an increase of 21,880 bales. The imports 
this week have amounted to 44,398 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 160,000 bales, against 65,000 bales at the corre- 
sponding period last year. 





MANCHESTER, Apri. 29. 


The market continues strong all round, but in all directions there 
has been a distinct falling off in the demand. The Eastern business 
is still affected by the weakness of silver. Cotton quotations are 
vsd per lb higher on the week for American qualities. Yarns have 
not moved in the wake of cotton. Prices .remain firm, but in no 
case have spinners been enabled to obtain an advance. For export 
yarns sales were small for all markets. The turnover in manufac- 
turing counts was also of very limited extent. Cloth has not been 
at all active, and only a moderate trade has transpired, at previous 
rates, Eastern goods have been in poor request, but makers are 
well under engagement, and sales have not been pressed. Common 
printers quiet, but there has been rather more Seen in the better 
qualities. Heavy and coarse fabrics, adapted for the Levant trade, 
have been neglected, owing to political complications. Generally, 
quotations have been well maintained. 


(I.) Comparative StaTEMENT of the Corron Traps. 








Price | Previous Weeks in 1886. 


Apr'l| Price, Price, Price, Price |Price, 
rane, | APF: | April | April April Mar. 


|} 25. 


























| 21. | 15. | & | 1 | 
edjsdijsdijsdisdied 
Raw Cotton—Upland middling....... perlb) 0 5) 05;4'0 53}054/048, 048 
- itto, good middling O 5 05a\ 0 5s 054,058) 054 
_ Pernambuco fair ....... O 53/0 54/0 53/058: 0 52/0 5% 
= Ditto, good fair... /O 54,0 5§/ 0581055) 0 34 0 58 
Yarns— No. 40 Mule-twist fair,2nd quality... 0 8}/ 0 8} 0 8} 0 80 8} 0 8} 
_ No. 38 Water-twist, ditto -(0 8/0 8/0 8:0 73,0 70 8 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2o0zs.. 4 14,4 144 14 4 14)4 144 14 
27-in, 72 reed, ditto Sibs2ozs...;5 0;';5 01/5 01,5 0)'5 0:15 O 
89-in, 60 reed, Gold End Shirtings, 374) | 
yards, 8 Ibs 4 O28.........00ccrerrereeeee) 6 6'6 616 616 616 616 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 71/717 WT Wi? U7 3 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 18 44)8 44.8 4418 49 8 44 8 6 
$9-iv, 44 reed, Red End Long Cloth, 36) { { | 
POPES O1DO oo. .eccees cocsseesecrerseeresenee! © TH Th 5 hi 6 7h 6 Th S Th 


| 





(II.) Comparison with Previovs YEars, 























| Price, | Corresponding Week in 
a 2) 
1886. | 1885. | 1884. 1883. | 1882. | 1881. 
edie dedis dis dis a 
Raw Cotton—Upland, middling....perlb) 0 54/058 0 6) 0 58.06% O52 
st Ditto, good middling ...... O 5¢/058 06% C 53.05% 9 64 
_ Pernambuco fair ............,; 0 54 | 058'0 63 0 53 06#8'0 6 
_ Ditto, good fair....... -| 0 56 OG O 63 0 60 TO 64 
Yarne—No.49 Mule-twist,fair,2nd quality; 0 8; 0 930 94 WU 94) 0 103) 0 10 
— No. 38 Water-twist, ditto 0 8 | 0 83,0 93 0 9% 0 10) 0 93 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2ozs,/ 4 14/3104 4 15 4 14 4 614 44 
27-in, 72 reed, ditto, SB lbe2oss) 5 0 41045 145 0°56 6 6 7% 
89-in, 60 reed, Gold End Shirtings, 374) 
Yards, 8 1D8 4 O28 vnvsssevssssseeecevesssvees| 6 6 {6 9/7 44 7 1b 7 Th) 7 10} 
40-in, 66 reed, ditto, ditto, 8Ibs120zs....7 14/7 6/8 145,57 6/8 148 9 
40-in, 72 reed, ditto, ditto, 9lbs5ozs ..|8 45/9 9/9 749 3/9 9 10 0 
89-in, 44 reed, Red End Long Cloth, 36 | | 
YATES, 91D... cerrerversereerserserserenreee! 6 TH! 5 74/6 0 | 5103 6 6 | 6 10h 








THE WOOL TRADE, 





The amount of business in English wool transacted this week has 
been quite nominal, on account of the holidays. A few inquiries are 
however, being made now, which may result in business, but prices 
must rally a little before any free sales can be made, 

Our Bradford correspondent writes :—The past week has been 
occupied with holidays, but business resumed on Thursday with 
quite as good a feeling as before they began. Holders of wool are 
able to make about the same quotations, the lower descriptions 
being firmer than fine wools. Buyers take only very small quanti- 
ties, but the consumption is by no means inconsiderable. Mohair 
and alpaca keep about the same. The yarn trade is not full 
resumed, owing to the holidays abroad. There is a continued brisk 
demand for low mohair yarns, and spinners of these are busy for 
some time to come. Quotations generally are unchanged. For the 
home trade Botany spinners.are delivering prett ireilen The piece 
trade is not satisfactory. Makers of dress goods find it difficult to 
obtain orders, but those engaged on heavy materials, worsted coat- 
ings, and Italian cloths continue well occupied. 


rp 
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The following particulars respecting the series of colonial wool 
— which has just closed, have been supplied to us by the selling 
rokers:— ° 
















Sold to So!d to Total 

Date of Home Buyers. Foreign Buyers. Sold. 
Sale. Bales, Bales. Sales. 
March 23 Jacomb, Son, and Co................  <cndpician - SEE?) deavscens 4,200 
» 23 Ch. Balme and Co. ............000.. SE sik oe dete’) oD ccttaseenein 4,000 
yo. ee SR LGR. vecvcccncs OO cacsercee TEU sss dxnane 5,000 
oo, A Ce I ovr ccovecccrcsnens Oe  Scapenecd IPD vecseaees 5,200 
» 24 Buxton, Ronald and Co. ......... TROD. Sxssnccce etc 7,700 
o» 25 H. Sehwartze and Co. ............ 5,100. ......... ED icsctctnanns 10,760 
» 26 H. P. Hughes and Sons ......... ES otisiss GE cmscass, Uanee 
»» 26 Edenborough and Co. ............. 1,600. ......... TOO 2... ©8500 
go SC. RD BIE OG... vc sccccccccccrnes | a or 
» 930 H. P. Hughes and Sons ......... ea TEE wesc 62° 
» 80 Edenborough and Co. ............ 2,250 ......00 SIEE  ccrscseee 4,700 
co OR Ss WO, MIRE GN caccccseccns OID cece ccs ROD Soicce eee 8,300 
April 1 Willansand Overbury .. about 3,703 ......... 00D ccoseeere 5,708 
Pa Rae, EE TTANG ccrednteccscovess. ARNON <acsvenen eT imc euxinn 4,250 
ai 2 H. Schwartze andCo. ............ GOD cccvceece 6,100 ........ 10,900 
+ 3 Thomas and Cook ...............0+ BEE setasceve i 250 
~~ 3 C. Balme and Co, ..........0..08.-. 8,400  ......... IE. eiicntens 7,200 
ie § C. Balme and Co. ................+ BD sveceaens eee 4,800 
“é 6 Edenboroughand Co. ............ Re: cundinads DT: . Adinicens 4,900 
a 6 Buxton, Ronald, and Co. .......... 1,950 ......... 6100 .......06 6,060 
ee | eee RO sesecsise WE teteckaxe 4,280 
* 7 Jacomb, Son, and Co............... ee ecbiseass a 8,100 
co > 2 WURESIAE BBE. GO). oscncesscece ait 334 a 890 
» 8 Willans and Overbury ... - ee 5,892 
» 8 Buxton, Ronald, and Co. 1,550 .. 2,650 
“ 8 H. P. Hughes and Sons 1,920 3,948 
* 9 Edenborough and Co. .. 2,000 4,000 
» 10 H. Schwartze and Co .... 5,800 10,900 
» 13 H. P. Hughes and Sons 4,400 7,515 
» 13 Edenborough and Co. 1,350 2,850 
» 14 J. Hoare and Co. 791 1,249 
» 14 C. Balme and Co. 4,800 9.200 
» 15 H. Irwell and Co. 1,450 3,050 
» 16 Thomas and Cook .. 646 1,045 
» 16 Buxton, Ronald, and Co. 3,300 6,150 
» 17 Edenborough and Co.... 2,600 . 4,300 
» 17 C. Balme and Co. ..... 1,350 4,500 
» 19 H. Schwartze and Co.. 4,300 8,700 
1» 20 Jacomb, Son, and Co. ... 3,800 7,000 








JUTE, HEMP, AND FLAX TRADES. 


This being holiday week, few sales have transpired, and the tone of 
the market is slow. There is not much jute offering to arrive, but 
good native marks of the new crop sold at 11/ 15s to 12/ 10s, c. f. 
and i., September-November shipments, via Cape, to Dundee. Crop 
advices appear rather conflicting. No change has occurred in the 
state of trade in Dundee. 

Flax unaltered, and business inactive. 

From Messrs Barber Brothers’ repor of Manila hemp :—‘‘ We 
have had a quiet market during the past fortnight, but prices are 
again 5s to 10s dearer on the spot, and close at a further advance 
of 20s per ton for arrival. ‘To arrive, 1,620 bales have changed 
hands at 25/ 10s to 26i 10s per ton for March-May and March-June 
shipment by steamer to London, these being all second-hand parcels 
taken to close previous sales, but trade buyers seem indifferent, 
and unwilling to follow the advance. On the spot the sales re- 
ported sum up about 1,000 bales, including fair in dock at 
251 10s, c.f. and i., and ex warehouse, brown at 24/ 15s to 25/, 
mixed qualities under fair at 25/ 15s to 26/ 10s, and fair to guod at 
271 to 281 10s per ton. The latest advices report a further im- 

rovement in the Manila market, where the price has advanced to 

7 lc, and it is said that receipts are likely to continue on a small 
scale for some little time. 

“In Liverpool the market for Manila has been inactive. 

‘“In America there has been a better market, the quotation on 
the spot having advanced to 7c and 74c, and the most recent sales 
for distant arrival have been reported at 7jc for current, and 7c 
per lb for Cebu.” 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


Minoine Lang, *RIDAY. 
Svucar.—The market was strong for a few days, andasregardscane- 
grown, continues firm, while beet, which advanced 3d to 44don Wed- 
nesday, afterwards more than lost the improvement, andisnow quiet. 
A good demand has prevailed for refined at hardening rates. In West 
India transactions by private contract have been chiefly restricted 
to crystallised at 17s to 17s 6d. A small cargo of St Kitt’s sold at 
13s 6d, for the Clyde. Cultivation of the beet plant is expected to 
be large, and yesterday German, for June shipment, could be 
bought at 13s 1}d per cwt, f.o.b. The landed stock of Manila sngar 
here is large, the deliveries having decreased. Of West India, the stock 
continues heavy, viz., 42,100 tons, and there is more beet in ware- 
house here than usual, viz., 28,000 tons, although imports have 
fallen off to the extent of only 3,700 tons compared with last year. 
Nearly 16,000 tons less has been delivered. t 
At auction to-day 54 casks 472 barrels crystallised West 
India sold at 3d to 6d advance, from 16s to 20s, according to quality. 
2,500 bags grainy brown Bahia withdrawn. 


Iuponts and Ds.ivsrius of Suear to April 24, with Srocus in nand. 


1886. 1885. 1884. 1883. 

Im J... .ccseeseeeeses 6008 122,800 ... 109,100 ... 138,400 .., 113,600 

OCR... 0 rasccccsverccvecees 85,000 ... 108,900 ... 115,600 .., 118,700 

BROCK 2000. crevccceeciedee peeve: 116,500 ... $0,300 ... 104,000 ... 93,400 

Stock, U.K... .....00..00 tons 307,500 .., 298,500 ... 272,700 ... 229,000 
Madras J .. per cwt 10/0 11/0... 9/3 9/6 ... 9/0 10/0... 12/0 13/6 


erara..... 16/0 20/0 ... 16/0 19/6 YO 26/0 ... 25/6 28/6 
Good brown West India ., 13/0 « 12/012/6 ... 13/0 13/6... /Q 20/6 
Beet, 88 per cent, f.o.b. ... 13/9  ...12/10}13/0... 14/14... 21/44 21/6 
Fine French loaves.f.o.b... 17/9 18/0... 17/6 17/9 ... 21/6 22/0... 26/6 27/0 
‘Java afloat, Nos. 16 to 16... 16/016/6... 15/616/0... 17/6 .. 25/3 








f 
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cating Cargoes. — One of Java, 475 tons, at 16s 3d, and 
oo 16s 6d, both for Marseilles. : : 

Beet Sugar.—In the middle of the week prices advanced, and 
have since receded fully 6d, with a fair business passing. German, 
13s 14d to 13s 3d, in nearly all positions, 

Refined.—Quotations have risen 3d, and for pieces rather more, 
but the market since showed weakness, and stoved goods met with 
Jess inquiry. ‘Titlers, 19s 9d; cubes, 19s 6d to 2is 9d. Several 
contracts made in foreign loaves. French : Le Baudy’s, 17s 9d: 
Say’s, 18s. American granulated as last quoted. Lyle’s cane 
crystals, 18s Gd. In the Clyde pieces rose 3d to 6d, or in some 
cases rather more. This improvement is not maintained, 


Rum.—Sales have been upon a limited scale at unaltered rates, 
including 100 puncheons Jamaica. 

Cocoa.—A large supply is advertised for sale by auction on 
Tuesday next. Some business has been done in Guayaquil at 72s to 
75s for Ariba. Imports of West India to date fall short by contrast 
with last year. The home deliveries have been steady ; for export 
moderate, and the stock shows a deficiency of 8,500 bags compared 
with last year. 

Corrre.—Business has been suspended since the 2Ist inst, and 
the market does not present any feature of interest. Public sales 
were resumed to-day, the supply being heavy immediately after 
the holidays. 87 casks 20 barrels 11 bags Ceylon realised steady 
rates. 5 cases 4,231 bags East India descriptions were partly taken 
in, about two-thirds being sold at last week’s prices. The sales con- 
cluded at a late hour this afternoon. Fine Mysore sold up to 100s. 
Of 224 half-bales Mocha a portion realised 803 for small berry. 10 


casks 254 barrels 190 bags Jamaica partly found buyers on former | 


terms for low and ordinary qualities. 6,580 bags foreign included 
foxy Guatimala at 41s to 443 ; grey to bold, 50s 6d to 61s 6d; Costa | 
Rica, 58s 6d to 65s for middling to good middling. Rio is firmer. 


Iurorts and Dsuiveriss of Corrss to April 25, with Srocks on hand. 
1886. 1885. 1884. 1883. 
DOUUNE . cocatncaswnciiniaains tons 14,230 13,350 16,700 15,320 
Delivered for home consumpn. 4,070 4,450 4,180 4,600 
‘“ 0 EPO cecincdcesecs 6,910 7,490 10,600 9,150 
SUN - ... <casstidduccabimmincs maaeekaaed 13,060 12,530... 23,580 15,360 
Mid. Plaatation Ceylon percwt 62/ 67/ 58/ 62/ ... 62/ 66/ 84/ 89/ 


Delivered iast week, 850 tons, against 1,020 tons in 1885 and 1,420 tons in 1884. 


Tea.—The attendance of buyers has been thin, and a limited 
quantity sold by private contract. Yesterday 590 packages Java 
by auction, went at about late rates, also 576 packages Indian. Few 
public sales are as yet announced for the ensuing week. 


Rics is without animation, in view of a large visible supply. A | 
steamer cargo of Moulmein, 2,300 tons, sold at 7s per cwt for the | 


Continent. According to latest telegram, April 24, the exports of 
rice from Burmese ports to Europe were 455,000 tons, against 
408,500 tons last year, and 430,200 tons in 18S4. 


Brack Peprer.—The market shows an upward tendency, and is | 


very firm. About 80 tons Singapore reported for arrival at 7d ; 
March shipment, 74d ; on the spot, 7d per lb. 
Wuite Pepper is held for higher rates. Singapore to arrive, 
April shipment, sold at 113d, and Penang on the spot at 93d per lb. 
CLoves.—A few sales have been made in Zanzibar latterly at 
78d to 74d, per lb. Imports have been light compared with previous 


| years, and the stock is much reduced. 


SaGo FLour.—A parcel of Sarawak sold at 93 9d per cwt. 
SALTPETRE.—Prices continue nominal, 
NitRATE SopA dull at the quotations. 
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ad ere Goops.—A few sales have been made in 
ch at full rates, and 25 tons gambier, to arrive, sold at 21s 6d. 


18 tet ee Balsam = quiet ; Tolu sold cheaper, 
Suen Sena aad d a anc East Indian cinchona steady. 
rather easier "aan ae amoms, Ceylon (Malabar character) 
é . abic quiet. Cubebs, inferior quality sold 

considerably under valuation, at 11/ 12s 6d. Ipecacuanha, musk 
and rhubarb in limited demand, at former rates. Essential oils 
neglected. Opium, only retail sales, mostly in lower grades. 

CulemicaLs.—The only important change has been a reduction in 
prices of quinine, which remains unsettled. Sodas are quiet. Tar- 
taric acid slow ; 5 tons foreign make by auction sold at Is 73d to 
Is 74d. Chlorate potash, firm on the spot. Citric acid has advanced, 
with little to be had under 2s 2d, and the maker's price is 23 4d. 
Bleaching powder, 7/. Sulphate ammonia has further declined. 

INbiA-RUBBER.—There has been a further advance upon fine Para. 
_ Merars.—The only variation to note is some improvement upon 
imported tin, which is in fair demand, latterly at 94/ 7s 6d to 
94/ 103, cash ; 951 to 95/ 5s, three months, for Straits. English 
ingots, 98/. Banca in Hoiland, 563f. Silesian spelter is again 
easier in price. No change has transpired in lead. Chili copper 
has been almost stationary during the week, and a quiet feeling 
now prevails. Latest official quotations, g.o.b., 41/73 Gd to 41/-15s, 
Scotch pig iron, 38s 84d, being dearer. ‘The stock in Glasgow has 
further increased to nearly 737,000 tons, against 594,700 tons in 
1885. In Middlesbro’, No. 3 quoted about 3ds. 


To-DaY’s Quorations, also in the Titrez Previous Years at same date. 





1886, 1885 1ss4. 1333. 
Per Ton. Per Ton. Per Ton. Per Ton. 
Ch'li cop.,g.@.b. csh 411 7/6 410 10/ ...481 26 4325/... 66! 10 62/ 10 
Straits tin, cash ... 0417/6941 10/ ... 807 80110/ ... 852852 10 961 15/ 977 
Scotch pig iron, cash 33/7, eee 41/9 41/9} .... 42/i ons 73 
Silesian spelter ... 14l 1425/ 13112/6 13217/6 141/76 14/126 141 7/6 151 26 
Englishlead ......... 132 10/ 13215/0... 1125 ... 11176 11d 10 131 2/6 132 If 


Linseep.—A further decline of 1s to 1s 6d has been accepted for 
Calcutta on the spot, viz, 393 74d to 39s 9d; seed due, 
393 6d, with an unsettled market and large imports. April to June 
shipment remains at 393. Bombay on the spot exhibits a similar 
reduction, selling at 403 6d. March-April continues at 41s 6d. 
A sailer cargo of La Plata, April, sold at 40s. 

Os.—There has not been any alteration to notice in olive. 
Mogadore, 32/ 15s to 33/ per tun. Sperm remains as last quoted. 
The market for cocoa-nut is slow. Ceylon, 241 153 to 25/ ; hogs- 
heads fully 15s more. Cochin, 28/ 10s to 29/. Linseed oil, after 
some improvement, is now rather quiet. On the spot, 19/ 12s 6d to 
' 19 153; May to August, the same ; last four months, 19/ 7s 6d to 

197 10s. Hull, 19/ 7s 6d, on the spot, usual packages. English brown 


| rape unsettled, on the spot, 19/ 178 6: to 20/; Mey to August, 20/ 105 ; 


last four months, 21/. Palm, nominal, at 23/ for Lagos. 

PETROLEUM OL inactive. On the spot, 5}§jd to Gd; last four 
months, 64d. 

Sprrits TvURPENTINE has been quiet, and closes Is lower. 
American, 253 3d ; last four months, 25s. 

TaLtow.—Public sales will be resumed to-day with a full supply 
of Australian. Petersburg reduced to 32s 6d per cwt. 1,877 casks 
Australian sold at about last Thursday’s rates: mutton, 20s 6d 
to 22s 9d ; beef, 19s 6d to 22s 6d. 

Tosacco.—Absolutely nothing has been done in this market 
during the week ; probably the holidays are largely the cause of 
this. 


, AFFIC RETURNS. 



































} ~ 
Revenue past Half- Dividend per Receipts. | Cost 3 Aggregate j 
Capital Year. Cent. per An. | te a. s Receipts of Halt. | Miles Open 
Exp’nded ea 3 es i ded! 4 = per 53 in 
ir a ts 5 | : | “4 Pee | fear. 
exLeased ,@T088 Work- | a 2nd Ist 2nd Name of Railway. gj os S35 ay = | atte > . Yea 
Traffic j.7 ex. Fixed Hif. Hilf. Hit. “« | $3 |\353| go | e8 | e5| 3 mas 
Lines. Re 8 Charges. of of | of $ 2 5s5 “ Si eee £* @ 35 5. | 1886. ; 1885. 
ceipts, , Penses. 1884 1885 1885 s | £4 |aeS! & | & | 4 | 1986. , 1886. 6 
. a ~ ~_ ——— | seme a Se a.1 2 (| 418 £ a ’ 
. & & £ i;2\%)\% 886. #7} “so 1373, 1,002]... | 20 514 20,890 2,521 68) 3 
ses es Sie se He 6 |... | .. Beltastand County Down Apr? 1.973. 1,925' 3,898 4,299| 14,276) 25, 68, wf es 1563, 156) 
2,070,634 92,319 49,299; 81,939 34 24 3 Belfast & Nrthn. Counties; od; ass ‘3 en*eaa 56 970 56.362! 50,346, 74. 07 623.782, 646834) 7724, 7724 
| 39,567,*33 1,435,521 696,070, 586,874 4 | 4 | 4 “Caledonian .......ecser0e: } 25 se Son S155 3093) 22-748] 17, 5 43314, 45,512, 182) 173} 
4,612,422 99,065 51,876) 33,021, nil. nil. | nil. Cambrian . 33\ 1719, 6282| 8,001, 9,028 14,733} 68, 89}) 128,909 145,962) 130 | 1334 
6,223,525 223,273 106,292! 104,581 3h 2h | 2 FUrMesS ......-e.eeeseseeeseeee 27) a'eay| 12°682| 20,403 19,966) $8,190 59 96 | 235,627, 237,879) 345 | 331 
15,080,311 547,792 275,307) 181,983 444 | 4 *Glasgow & Sth.-Western| a $7'600 30438 68.047 63,256) 40,960| 65 63}, 975,465, 970,998 1,043 1,043 
sear an Saurus ar] rese Bu | 24 Great tm wenn] Sm tol Foe Als et) | HRS ES 
oe , . . a j DVOTRIOCT TL... cesceeveeces ot ew, no47 -- 775 } $ Ds) , a é aaa . . 
1,138,352 335,582 168,176) 79,932 43 | 44 | 43 Great Northern (Ireland) bo a Penal a 5's00! 6.437, 19, 483, 64,832 55,991 302) 302} 
6,250,808, 158,642) 82,501] 73,786 1. | 14 | 4 “Great North of Scotland) 3%) (15/ G'gog! 18,039, 27,344! 16,76x| 25, 93} 201,147) | 211,225, | SIL | 486 
8,117,633 384,097 208,627; 69,003 43 4 | 44 Gt. Southrn. & Westrn. (I.)) a 4640 69.4 10 144,080 145,060) 21,367; 60/128 / 2,170,990 2,306,700 2,385}, 2,318 
73,683,670 4,013,061 1,898,272/1,871,521 7 | 44 | Gh Great Western wc) 22) Ts Oo%y7| gg'z3g 68896) 77,473) 143 100 | 1,108,786 1,146,542 4969 sot 
9724,006 1,901,682 1,090,353] 563,199, 44 34 | 34 Lancashire & Yorkshire) 2? 51.008 100,234. 181,837, 189,367/ 62,032/ 101/152 2,739,069 2,830,527 — va 
5.907 65 « cy eae” } .We 25 «81,00. U, = aig’ aid ’ | ¥ 554,206 573,68 5S f 
2230400 Te ves on a 24 } eenggy Pg to 24, 35,461) 10,342 on a canes 7 i 779'473 797.954 8363) S18} 
$2 200,676 1,563,296 £66,582| 363,208 4 | 39 | 6¢ London & South-Western| S ee a7)! 26,077) 21,066/142,666, 149 Igy 327,149 S31,187) 1754) 175 
“9,647,235 686,839 339,618] 334,901 nil-! nil.| nil. London,Chatham,& Dover; =", “,,.- 5| 9,289) 2,457) $3,575) 57,149), 37,354, Ss Dhue 2 
2,147,597, 96,477, 421653 13.976 ‘8h - 8} Lon., Tilbury, & Southend} * 2,574) - | 34,143 33,608 90,336, 126, 63 576,205, 596,026, _ = 
26,660,071 1,034,193' 500/621} 492,170 4 nil | 3f Man.,Shefficld, & Lincoln.| 59 )..) 345! “y'g16 2,031. 90,797! 44160 31,418 24,55) S a 
£07,486 63,113 23,750] 1,808 9 | 73| 7 Maryport and Carlisle......| 95! fe) “°™ | 12'547 12,209/803,647)| 591 107} 2m 429 ee = = 
10,077,874 $20,165, 126,277| 125,476 5 | 4. | 4 Metropolitan awww] 95) “| "| 7.958, 74702|387,723) 558 48 128201 | MASS | Ok orgy 
eter 210,926 98,581| 115,364 nil. | nil, / nil. Metropolitan District rr 25 54,040 92,300, 146,430 139,803 59,163, ui ie ee aaa "s70'| S70 
ae 8,846,050 2,003,213/1,069,852 53 4$ | 5$ Midland wwii) 93 “'g39 5,367, 8,397) 642! 12,860) 23 a stot! 579,586" 1,003}, 1,003} 
Bi'agn' nce, 228921) 118,152] 65,309 3 | 3 | 3 Midland Gt. Western (T.)) 9°) j3'¢¢9/ 33.950) 52,632) 52,507/ $3,457/ 52 Met | oon e63, 1,855,968 1,537) 1,585§ 
beans 1,295,135 €26,643| 614,537 44 2 | 3 *North British .........-+- | oy) $1468, 80,744 112,212, 118,813) 88,154) 73168 1,722,868 265,900; LASTS! 1A 
39 776 3,177,046 1,722,366 784,347 7 | 53 | Of North-Eastern wee) 95) “s’ag9 9.482 8,351, 9,170 328,234, 6 te a “i (193 |. 
906,437 241,737) 112,689] 54,165. 7 | 7h | 7 Korth Londen eit 25, 4,168, 7,101) 11,264) 10,960} =. |-}! 30 | 200,519 200634 { 19 | 
2,852! ° —— ‘ zz ’ wee lees | 7 7 
7,922,852 $28,939 161,199] 111,614 4 3) | 4 N. eee ra 25) ww | a = 31119 917340177 1774 50,720 oar a at 
oh 40,987 £6,525) 86,710 28,037 10 ‘10 10 Rhymney eecceesoerescessoness| 4 2) 368 11.520 43,883 37,771 67,811 107 a } 522, § 7 i 92 | 92 
Fags: 002 1,162,446 536,263} 841,935 6§ 3 | 6} South-EasterM wee) 5) — | 13,089, 14,770; 83,721) 141/225 ose ae 
mNNAOA, 338,804 202088) 77,902 14 15 [12 Tall Vale vveceerseereerrerns) | | | | a 
' | ' 
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WEEKLY PRICE CURRENT. 


*,* The prices in the following lict 
are “revised on Friday, assisted by an 
eminent firro in each department. 


LONDON, Fray. 





Arrow Root—per Ib sd 5s 
St Vincent, com. to good 0 25 0 
Cocoa—duty ldperlb ee d a@ 
Trinidad grey too me ewe 79 0 £2 
Mid. to finest .. . 88 0 98 
Grenada ..... ecg ee 
Ceylon, mid. to fine.. - 80 0 90 
Guayaquil ......... . 64 9 92 
Surinam .. .72 0 & 
. 838 0 98 


Coffee— duty Yd per Tb 
Ceylon, plantate. Iw.mid. 55 0 61 
Middling to fine ......... 62 
Native, good ordinary... 0 0 0 
East India, plantation ... 55 
Native .. 00 0 
Mysore, medium to bold.. 65 
Manila .. 


Singapore, picked ‘Bally ... 0 
Mocha, mixed to good...... 78 0 85 
Jamaica, ordy to fine ord. 36 0 46 
Low middling to fine ... 50 
Costa Rica, mid. to fine... 55 
Ordinary to fine ordinary 47 
Central American, &c....... 40 
Good to finest.............+ 47 
Brazil, Rio, on the spot 
Good et “ 0 
Fair to good channel . 0 
ommon to low fair .. $1 0 
Afloat fr. to gd channel 86 6 
Good Average Santos 27 6 


Cotton—See Weekly Report. 


@coosco coeooeeeoooseeoSee coceooeose as 





Chemicals— s d 
Acid, citric............perIb 2 1 2 2 
eae 0 3; 0 0 
INO siichinicinccnsvepsinnin” Wake Oe 
SO RRR FE 
Sulphuric ...... 0 03 O 0 
Alum, lump & ground. p t £510/ 6 5/ 
Ammonia, carbonate. plb 0 6 O 0 
Muriate............ perton£25 0 32 0 
Sulphate .£1010 0 0 
Arsenic, lump...... “Per ‘cwt 2180 0 0 
Powder wecnioded 9 610 0 
Ashes, pot......... ‘per rcwt ms 8 
Pearl do aa eo oe 
Brimstone, Roll....... ons 0 90 
Bleaching powder ‘i 0 7 5 
Borax, English, refined . 6 3) 0 
Cream tartar, crystals... "398 6125 0 
Cabomel........:....:..<0¢ perlb 2 6 0 0 
Corrosive Sublimate... 211 00 
BONG esiseacsencysaites per. oz e 2.2.2 
Potash, bichromate .. _.Plb 0 8 0 0 
GUAGTON oosincvsconse. eae yo 
ewe eins <u 2 - ss D 
Prussiate... .... aoten A 8 010 
Sulphate ......... “per ton £10 10 0 0 
Precipitate ............ perlb 2 9 0 0 
Sal-Acetos ............perlb 0 6 0 6} 
Sal-Ammoniac...... "per ewt 34 0 36 0 


Soda re ton £7 10/ £7 12/6 










} Crystals.......... mw as: 7-27 
, Caustic, London ,, £8 0 £9 0 
eee per degree 0 13 0 0 
Sugar lead, white . ee 23 0 00 
Brown ....... -21 0 00 
Sulphate Quinine—™ 
English, in bottle. — o2 3 0 0 0 
Pelletier’s, ditto .. 2 9 210 
German .. .... 2 ih 0 0 
Sulphate, copper. -pr ton £15 0/ £15 10 
Zinc . eo - 9 00 
Sulphur flour... 0 12 0 
Vermillion, English. .. “p lb ” 0 00 
Coals—per ton 
Wallsend, best ....:.........15 0 15 6 
Cochineal— 
Teneriffe silvers...... perlb 12 1 83 
BOGE cccrscrcsercccscomvereee 2 8 OE SE 
Drugs— 
=" Fine E. ro «percwth0 0160 0 
fine........ 233 0 34 0 
sae Chine star ...... 8 0 9) 0 
Balsam Peru ......... perlb 5 6 5 6 
Capivi .. scccsecscrcee 2 4 1 6 
Bark, Calisaya eeasnegecs _e-2 8 
EL &c.,renewed, Crown so: 2 @ 
do do Red... 13 8 6 
Camphor, China. .per cwt 67 6 70 0 
Cardamoms, Mala ad. 26 80 
Jantharides... -perlb 8 0 O 0 
Castor-oil, seconds. ebpsonees 08 CO 8 
Gum, Benjm. nn mae 0 200 0 
Olibanum, pe .385 0 60 @ 
cee omen oma 2 B® 

—— 33 38 

seek Fe ey te 

amen “\p 02 65 0 79 0 
joseatpubpbesie’ per Ib ese 
Tae svchseeeselinatansenns 63 00 
Peppermint, Hotchkiss 18 0 0 0 
um, Turkey fine......... 14 0 14 6 
ubarb, China, fairtogd 1 3 3 0 
Senna, Tinnevelly Oo44414 
Other E. I. low good 02 06 

Stutfs, &c.— 

China......... rewt 72 6 75 0 
Safflower, Reng). “i 80 0180 0 
Turmeric, aa... 6 6 0 
Gawbier, ‘block peptides cesth 6 22 0 
Cutch, good to fine 0 32 0 

Ww s £58 

ac eve ccenss 0 00 
Fustic, Jamaica.......... ounie 5 0 

Lima Wood..... 90 
Logwood, Campeacby 8 19 





COMMERCIAL Times | Pe 


woods—( — £s &£ 
ocd—Honduras ..... 610 6 
RURGIOR . cicvsesnvstpensacipe le |e 
Red Sanders ..........000 52/6 5 
IIE ©... .sccninistarentensties 2-0 0 ae 
Elephants’Teeth— £8 & 
Large sound........ percewt 46 0 70 
fruit—Currants,duty78 s d 8 
Patras ........00008 percwt °0 0 33 
Vostizza .. eee a tae 
Gulf . $1 0 34 
Prov incial . 28 0 
Figs, Turkey p.cwt, dty pd 0 0 


Raisins, duty 7s per ows— 


Valencia, ‘New .. 
Selectea 


eeeeeereneees 


Muscatel ......0.00000000000 
Smyrna, red & wrt 
Sultana new .......00+ 


Eleme ... 


Oranges 5 sliced os 


Seconds .... 


Lisbon & St Ubes, ‘Fchst. 10 
box 0 
Lemons—Palermo p. box 


Palermo... 


Messina, selected 


Flax at Dundee 


Archangel, Crwn. per ton = 


per 


seseenees 


Malaga half chests ..... 
Nuts —Barcelona, p. bag .. 


St Petersburg 12-head . 


9-head .. 
Gutta Percha—per ib 8 
Good to finest .......0. 000008 1 


p— 
St Petersburg.,clean p. ton 


0 

0 

£ 

50 

85 

25 

8 

8 

£ 

29 

Manila,fair to good reping 26 10 28 
Jute, good to fine............ 1210 15 
Low to fair.. «- 810 12 
Coir Yarn, good to fine .. 23 0 41 
Common to fair... 910 22 
Hops, English....per ‘ewt 115-5 
Hides—0Ox & Cowprib 8 d 8 
Salted—B A. & M.V.... 0 HI 0 
R. Grande . on S'S 
Australian .............. 0 24 0 
OS ciccicinninnnns BGS S 
Dry—B.A.&M.V...... 9 8 O 
Ca sienna a oe 
China . O S$ Cc 
Zanzibar . um OS 9D 
Drysalted Mauritius. mw See 
Madaygascar....... + O 34 °C 
SIO asssteanoes . O 43 0 
East India ........0.06. 06 1 
rib ed 6 

tient PO wm. 8 © so 
Consuming mid. tofine 410 5 
Low to good ordinary... 2 6 4 
Madras, Velore ..........0000 36 4 
Native .. time > = 
Kurpah, good. to fine 00 0 
Ordinary to middling... 2 6 4 


India Rubber—per Ib 















34 


32 35 

45 

80 

28 85 

. 80 40 

37 0 

0 0 

0 0 

11 

7 9 

16 21 
0 


26 
& 


£ 
29 
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PE, Bini nvevcsciciorntsinvees 210, 2 
Mozambique feces « & A S 
Leather—per ib 
Crop hides ...... 30@45lpbe8 11 1 
Oe” geese 50 «65 - 2 
English butts...16 24 . = 2 
do 28 86 oe ee 
Foreign butts..16 24 ae me 
D.  . senses 28 60 xs © 
Ca’ epee 85 e223 
Calf Skins.......28 86 : & <8 
do er S Exe 
do ..80 100 :s. 3 
Dressing Hides .. . 1 0} 1 
Shaved eee as 3 
Horse Hides, English .. ee 
do Spanish... .. per hide 7 0 2 
Kips, English, per lb . Oll 2 
my East India . 09 2 
Metals— British Copy £s £ 
English, a re it 44 0 45 
Best selected .. . 4510 46 
Sheets . .63 6 0 
Chili—gd |. ord. " brands.. 417/6 41 
Australian, Wallaroo ... 47 0 0 
do Burra ...... 47 0 0 
Iron, per ton as 2 
Bars, &c., British ......... 6 0 6 
Nail rods . cvoccrovcne © OC 
Hoops . srovssereceree O10 7 
OAS ccccsencncrasneseres ne CO OS 
Bars, Wales... - 415 0 
Rails, ditto... 00 0 
do Steel at Middlesboro 476 4 
Scotch pigiron cash .. 388 7 0 
Lead—English pig, p ton 13 10 13 
Spanish pig.............00 - 1382/6 13 
Quicksilver. per bottle 6 5/0 6 
Spelter, Silesian.. _* ton 14 14 
Tin, English, ingots... 98 0 0 
Straits . , 9327/6 041 
Zinc, English’. ieee per ton : 10 0 
Tin plates, per box ds 
REECE, TAS sccccsrsscseces 18 0 2 
Coke, I ec ecten 13 0 14 
Molasses—W.I....p.cwt 7 0 3 
Oils—Fish— £s &@ 
PRU sic cos ase venice pertun 65 0 0 
hale pijenpees 16 0 21 
Seal ... > 22 0 25 
SO: stteaetas cnecetnenien asia 25-0 ¢ 
FE ere 13 10 17 
Olive—Spanish 39 0 #0 
I cn, shoei cttcnoiue’ wo & 0.2 
SOD sis ies onsite cacti 00 0 
Mogalore.. 32 15 33 
Seeds, Linseed .. per ton 19 15 20 
Rape, refined English .., 21 5 2t 
Brown, English..........., 19 17/6 20 
Ground nut........... 27 O 385 
Cocoa-nut Ceylon., 2415 235 
Cochin in pipes 
Palm (Lagos)... 22 0 23 





"838 0 84 


Petroleum. Oil......per8 ibs 053 0 6 





Oils—{Con.) 
Oil Cakes, ee Eng. en 
ojhmetican... 
il Seeds— 
“a sons 
Bombay . ..per 416 lbs 40 
Calcutta ...per410Ibs 39 
we ,Feroze, per 416 .bs. 83 
lcutta, R.A.T., 8% . 


OF 2h 





~ 
5 
26 

d 

0 

6 

6 

G 

J 

Plumbago— dos 

Ceylon, !ump ..... per cwt 10 0 16 

Provisions— 

Butter—Cork ...... rewt 0 0 
Friesland fr ine. 6 78 
Jersey .. ue 0 96 

Bacon singed—Waterford 70 0 71 
Limerick... 69 0 71 
Cork .. 0 70 
Hamburg . ‘ O 64 

Hams, Youk . a 0 110 
Irish ... wees 79 0 97 

Lard — Waterford and 
Limerick bladder... .... 60 0 62 
Cork and Belfast ditto ” 0 60 
Ferkin and keg, Irish.. 0 54 
American and Canadian % 0 0 

Pork—Amer.& Can...pr.b] 0 0 0 

Beef—Amer.&Can...pr.te. 0 0 0 

0 
0 
0 
0 












ovoavcoe 


_ 
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Cheese—Edam, new......... 0 0 
American, new . 46 56 
OTN cca ckissiccessccdcesetpat 0 0 
Gruyere , covecces 00 74 

Rice—Rangoon to arrive 

open charter..p cwt 6 4} 6 6 

Bengal, white, on the _ 9 6 lv 6 
DO FOROW  assieccoccesers 683 8 6 

DERGIOD . ssaiiacesnndcscncarccen ie B- B26 

a ccstion 60 683 

Rosin—American, ‘com 39 0 0 
Medium to fine .. 6 0 12 0 

Sago—Peurl... .. per ‘ewt 9 6 15 0 

Bago MOUF arcororccrccocrsssccee 9 O 10 O 

Shellac—per owt 

be quenceedgunth nm bane a ..® 

eee Fee 

Garnet A C... 45 0 46 0 

Button, sorts, good to fine 52 0 68 0 
Low to medium... - 35 0 50 0 

Sticklac, Siam ..... .....+00 35 0 37 0 

Silk— 

Bengal—Surdab soon Ib ” 6 15 6 
Cossimbuzar .......... 6 14 6 
Gonatea . 9 6 14 6 
Jungypore& Comercolly 9 6 14 0 
Radnagore ..........0.000. 0 @ 0 

eae s Mok Sus 15 0 0 9 
No. 4 and b.......00000000088 10 0 13 9 
DAFSORDR .o.ccrscsscensccivesee  O 16 O 
Long-reeled Gitte ee ae ee 
CBIR. sects muna OS M6 
Re-reeled paifematiiiechdans a aE ae 

Japan—Low to fine......... 14 0 16 0 

Patent Brutia ...... 00 00 

Persian ... 0000 

Italian—Raw, white Novi 0c 00 
Fossombrone .. mn aa SS 
Other kinds .............. 00 00 

eae. = 2 0 25 0 
BEAD co. ccccecccepcosesese 

Trams do tna wae es 

§ ices—Pepper— Ss 

ok, Eastern ...perin 0 63 0 7 
Alleppy and Malabar... 0 7 0 7} 
White, Singapore, fair... O 113 011} 

Pimento—Fair to good .. 0 2 0 2% 

Cinnamon—lst se mee te 
PGR camino 83° a8 
Do 8rd and 4th ..... 0 54 1 0 

Cassia Lignea, unworked i a ee 

eee 0 73:0 7 
Penang ..... itm S22. 9 Ty 

Ginger—per cwt 
Cochin seen en te 2: s 

Do =: o« 80 0 42 6 
Bengal... mien ae, eae 
African ..... 00 00 
Jamaica, low and ord... 28 0 48 0 

Do mid. to fine .. 62 0 200 0 

Mace.. ...per Ib s 2. eS 

Nutmegs, DROWN secssssses ® eee 

Spirits—Rum, duty per proof gal. 10 4 
Jamaica, per gal. bond, 

80 60 85 O. P ....crccceee ie a i 
Fine marks............. 8 0 @# 0 
Demarara, proof ........ 1 1‘ 1 4 
Leeward I proof 10 1 2 
E.1L. and Mauritius — 010 1 0 
Foreign .......0ccecreeees wo © @ 6 @ 

Brandy, —_ on per —— gal, 

Vintage B78 weve t 
Ist brand {382 os “eu 0 
in hhds BERG sccicses 15 9 16 0 

Corn ome. duty paid 11 7 11 8 

Spirits, f.o.b. pm ga 110 3230 

t spirits, a .12 6 14 6 

eonie Pea oo O114 1 0} 

sowk 

bata a Mit 12 6 13 6 

16 0 23 ¢ 

Pork wy sg ‘grocery 14 6 16 6 

ae “No. 13 i: ie 6 7 . 
Mauriti 8. No. é 17 0 
o No. a 7 0 17 6 

8: ow to good yellow 0 15 0 
yraps, good brown...... Mm ©. 3 ¢ 

Bengal, lw to fn Gurpat. 0 0 0 0 
Low to good brown... 00 00 
Penang, Gr. and Crystal'd 00 00 
Native a ° ll O 

Madras, native .. 000 
J TY sessssses ses sensonens 0 11 0 

Mani superior”... 21.6 12 0 
Low WH... oo 10 6 21 0 

Siam and China white. wow © 0. 00 
Low to good yellow..... 0 0 0 0 
Low to good brown... 10 6 11 6 
Java, grey and white... 0 0 0 0 
BYTUPS wrcrersesvererresrseree O 8 O QO 





Sugar—(Con.) per per cwt s d 
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Brazil, brown... 0 ds ° : 
Ryyptn., good t tofinecrys. 00 00 
» . 
Java afloat, No 15 to 16 2 Bo . 9 
Cuba, Centrifugal ae 3 0 : 
Fr. to gd. Muscovades 14 14 ¢ 
Rerinko>—For consumptn 
a baba nhathibersgucidens 9 9 00 
eces iabbeneayes 7 
Tate’s Cubes sade 20 9 a . 
Treacle... % 0 15 0 
For export, ‘free on ‘board 
Burky loaves, 60 101b, % 6 0 0 
— os sve BL 3 0 
Dutch, refined, f.0.b. em eo 
20 Ib loaves superfine .. 17 6 00 
20lb do Nol 7 3 00 
rt 6 00 
—~- 17 3 00 
No. 2 _ € 
French loaves, f.o.b. ... 17 9 ; ; 
American granulated,f.o.b. 19 8 vy ( 
Beet—German & Aus. fob . 1413 3 
Saltpetre—Bn Lp ¢ ows 1 3 16 ¢ 
English, refined 3 2 8 
Nitrate of Soda... a Wl 3 
Shells—M..-o’P. per ‘owt. 
China, Manila, gd.tofineli5 0199 0 
Bombay do 50 0100 0 
Tallow—per cwt 
Petersburg, new YC ... 32 6 0 0 
Australian mutton ... 20 6 23 0 
Do beef do .. 22 0 
on ee 0 
Tapioca—E.I. fake p.lb G 18 0 
IE, percwt 12 0 13 6 
Tar—Stockholm, es br} 18 0 19 0 
Archangel ....... 10 6 11 6 
Tea—duty 6d per Ib 
Congou, com to fair.. 0 64 0 5 
Medium to good o * OH 1.0 
Fine to finest...........« 1 2 1 10 
Souchong, cum. to good... es is 
Fine to finest... wm ace’? 2 
Oolong... 011 110 
Flowery ‘Pekoe .. 20 8 6 
Scented Orange Pekoe, 
OS SORSRES eee 09 16 
Do Foochow ............... Ol 110 
Scented capers, Canton 8 14 
ts Foochow ..........0000 O1l 1 Of 
yson, common to fair... 0 7 1 06 
"Weed co ueen simone 12 24 
Y. Hyson, com. tofair .. 0 7 O 8 
Good to finest dap san 9 3 0 
Gunpowder, com. to fair 0 7 1 0 
Good to finest ........ 2 2 2 6 
Emden PeOGaiss.s vossnsscsees i @ 3 @ 
TID DROIT. cnn csccsscsvsseece i 3.2 2 
Fannings and broken... 0 9 1 2 
Orange Pekoe one Se 
Ceylon Souchong....... om 2 1 
Pekoe Souchong ; ; : 5 
Eee 3 6 
Broken Pekoe ........... 3s 38 
Timber —Timber ard 
_ Wood.—Dantzic 
& Memel fir...per load 30 0 8) 0 
Pitch Pine Timber...... 45 0 60 0 
Canada red pine ......... 45 0 75 0 
pn yellow pine, Irg. 55 0100 0 
emi, 45 an 0 
Quebec oak.... eiiesticak: Se 39 0 
Baltic oak . aa . 45 0100 0 
Indian teake .. "209 0310 0 
Wainscot logs 18 ft cube .. 60 0 75 0 
Deals and Sawn and Prepared Wood— 
Norway, Petersbg — £4 0 715 
Swedish, ort « “ia .10 0 16 0 
COMMON .....0. 0.00 reeves : ; o ’ 
ROME escsseraneccorerecvie 
Pune’ ee a awadiarene hed 510 810 
Canada = Pine ....0000 - ; 2 2 
we BN ne cccccveeeee 12 
eee BB Esasne  cocscrccccce 610 1015 
merican Spruce .......+. 6 0 1010 
Piteh Pine Planks......... £9 10 1210 
Dantzic deck, 40ft. 3in. 0 12 0 24 
Staves—Baltic, pr. mille £165 0 190 0 
Quebec, per standard do 6) 0 70 0 
Tobacco—duty 3/6perlb s d sd 
Onto, per Ib, _—- svssee see e464. 44 
Virginia leaf .. voor O 44 21 4 
om strip... nie : o ; ; 
eae HB  cerces cvcee G 53 010 
duty 4/10 1 1 2 6 
Coltri duty 3/6prlb . 3 : : 
= wer. urabind duty5/6 8 0 35 0 
RN % 3 050 
Wol—English—per pack of 240 Ibs. 
Fleeces 8. Down hoggs £9 0 11 0 
Half-bred hogys ..... 9 0 10 0 
mn wethers ... : . : : 
ent fleeces .........+++ 
Own. ewesandwthrs 9 0 Il 0 
Leicester dO .......0 . 810 9 0 
Colonial—per Ib eded 
Sydney oa Port ov Average. 
—Fleece and Lamb .. : ‘ ; : 
ured, &c, ...... 
ea. 0 9 010 
Locks & ieces (wshd) 1412 
Adalaide-Fleece & lamb : : ; : 
UT 3, HC. vevreecesees i af 
‘Unwashed cha sashes 0 7 0 : 
Aus 3¢8s-bred washed a... 
V.D.Ld.- Fleece &lamb 1 3 1 % 
N.Zealand-Scoured,& 15 1 6 
Unwashed ..........00 09 10 
Cape G. m_wieee be iamb : . : : 
OW WHILE .....,.00008 
Scoured, &. .......00. 1 2 1 2 
Unwashed .. 07 00 
Wax—. I. White.. = owb £6 0 78 
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BRITIL.A FUNDS, &o. 
ividend CORPOR. : 
Dividends Due. Shine | Closing RATION STOCKS. FOREIGN Ps a 
Pi U ° EIGN ST ‘I —— 
—_——_———— ces. nited Kingdo OCKS, BON 
Jan. 6 July 5... 3 per Cent. Consols —-— Antho- —— (Coupons pa b DS, &o, 
| for Account, Jan. 6. oe . |1007-01 , tasted BONDS LOANS, om: @ ’ . __ yable in London.) 
April § Oct. 5...,3 per Cent. Reduce . 6.1886: 10y3201 | Essue, AND = 2 Closi 2 Nex on 
| April 5 Oct. 6...|New 8 per eam 991 100 | ——— TRUSTS. fi2{. |e 2 Draw. 
Quarterly ....-. | Dost — Jan. 1894 .. | 993 100 £ _ Due. /%*' ing cae Clo.i 
] Guarterty coneed | Do2j — red. 1804 .. /101 103 | 17,056,012 Metrop. Brd. of Wk ae aly.| 2 =| Prose, 
9 , woe OF ' 0 { u 12 sii _—s 
|| Feb. 4 Aug. 4.. boomy — Jan. 1886 ...| ea - 250.000) Stock, 6 Oct, 1999 3 Mar. Sept.| 2 2) | = 1e. |Argentine, 1868 .. 
|| Mar. 11S 5 a 1906 (Red Sea Tel.) Do 3 % Stoc hi. Stk 100 107 +07} | June Dec.) 1. | Aug: | Do Pub. Wk 6 % 102 104 
| Mar. ept. 11 Exchequer Bil 149 15 1,000,000 C ans 8 7 °07} . May °.71 6 %| 99 10% 
Hy ills March, 2% } om. of Se 100 100 9) 994 Quarterly | 2 Y | Do Rail. t %| 99 10% 
Jone T Och: SS a Ee 33 SSP oe | of Landen! = ms Sensaecle | 2 July. | Do 1882 a. "31 6 Z| 98 100 | 
|| April 1 Oct. 1. ‘|Canada Gov. Intercolonial Ri. | 88 ssp 2-757 690 Cor. of Lon. a 100 100 100 Jom, 3ely. mina. oe 
| | 1903-8 gua by Imp. G 2,06 2,000 Do, 189 Bds, 89-8 3$¥ 100 100 |1¢ 101 a . July. “4 July.| Do's6Scviv xii; 5%! 90 32 
| April t Oct. 1.) De Dupes teed Tooe oli! 113 8.500,000\Bem'h 8X Bonds ig13 "lie \se0 100 261 |e. Sept. 5 | Ase aiattc alia SL 3:4 
{| c © Bonds 1910 do * 11 113 590,000 Brr 1ds,1912 100 100 } 95 eet July. | D 44%) 99 101 
|| April 1 Oct. st ‘| Do Bond © ccccoccecees 11 113 64,96 n’ham Corp., 1946 3 vod 97 Feb. Aug.| 1 Aug 0 1865......... 5 ¥!| 97 : 
|| Mar. 1 Sept. 1... | Egypt. $1913 do .........-.. 3 5| Do GasA 5% LOv Lou 1024 192 Jan. July.|! | duly. Do 1871... 3 oe 
evot. G 111 113 53.9 ssurnce 7 } y. July. 7 . 5%! 06 
oe oct, Jamaica $7, daly Let ar. 973 98, | 339: slBleckbeen nt o “?e zh 4 ee) ~ | Ape. | De Gid ia ised. 8% ms es 
e ug. 1.../Turkish Guar: t 3 . 900.850'B rred Stk 34% 100 10 , $ | n. i ‘| 
April 5 Oct. 5.. Bank of E anteed 4%, 1855! 16 1g 250,000 | tistol Corp. Deb. St 34% 100 00 | ... June Dec. | : |*June.! | in Brazil, '79... 
$ ° : ke } | Do 1885 44% GO 92 
Jan. 1 July 1...|Bank of I a Stock 6 % i708 295 491,000 C ‘ardiff 3} % Stock.. A ° 100 100 1¢0} | APeu Oct. 1 |*Juty B 3 Loan 44%) 37 
April 5 Oct. 5. lIndia on Stock 6 % . 7 1 100,000) roydon Corp. Irred 34% 100 100 | FS) 99 April Oct |} | July ss Ayres,1870 8 ~ 4 = 
Jn. Ap. Jly Oct.| Do Stock 4 % Oct. 10, 1888. 1013102 600 Glasgow Corp, 1 100 | 995 100 Quarterly} |*Jan 1873......... 6 %| ! . 
y. 2 000! Hull 914 34 100 100 A an | Do 1989 | %| 94 96 
Jn. Ap.Jlv. Oct.| Do Seeake 34 % Jan 5, 1921 1914 102 239 ull Corp. Stock . oy pril Oct.| -: |*Sept.| Do 1833.07" 6 | 8 
° 5 8% Oct. 5, 102 ,000| Lee Co 347 100 100 |101 aoe. ie Sept.! Do 1833.. 6 %| 89 VL 
Various dates. Do Rnfac ct. 5, 1948) so} o 2, 339, nsrvncy Db St 1 1014 une Dec.| 4 | M: Ly. * 87 
ed Paper, 4 %......) 7) OF 630|Leeds Co 4% 100 100 ... Jan. July.| 2 (Chilian, 1858 aha oe 
| - 15 Sept. 15} Do 4} %, 1893 . per, 4 %...... 71h 724 870000; De . Stk, 1927 4 % 100 300 )11 112 — —_- 2 1 ame. | Do 1s66 crate 43% 97 39 
eb. 16 Aug. 16} Do Debent - 74 73 405 194) ” 0 34% , 100 100 212 y- Jan ose : 
| F } 189. entures 3}, Aug. 16, ; 507,987 ee a ny ater 4 7 100 10 101 102 — a May. aaa 
|| Feb.16 Aug.16) D - t 7, 5ut 7|_ Do 3} %, 1934 Dl vee ans ar. Sept.) 2 | Jul) 
| | io De bentures, 189 soe eee 500,000! Liverpool Corp. Stk. 100 100 Mar. Se 2 t - 
ae 1 Aww, 1.. ‘Tele of Man 34 x GS peaianes £9 8,775,735 IManchestes Oey: otk. 84% 100 100 02} 1023 Jan. sent | se ca ; ‘ 
101 100,000! Middlesbrou . > hence Z 100 100 1165 117k Feb. Aug ‘Wag K i y. Do 1845 : ee | 100 2 
COLONIAL AND PROVIN 809,000} Do gh Mrt. i 100 100 104 pee Feb. Aug.|1 dg oo = hinese Series A.. _ aa v7 
GOVERNMENT SECURITIES. 450,000| Newcastle Corp. Stk. i3 io = eis Med Mae. Sept. ji de eal - Sertee B ses ? ALA = 
cihidhianetie S otting. Corp. S : 0 101 une Dec.}4 @<|Apl’9 © Red. Mar.'95 6 Z| 109 111 ; 
Autno- 400,000 P rp. Stk. .3 %100 100 $3} c pr'i| Do Red-June,95 6 | 1K aus 
dead [Dividends 500,000 Semeees, Corp.,. wo HY 100 100 | oe3 a CnNow. = notappld.| lcolumbian = 6 {110 112 
lesue. | Due | _— Closing cuaeae ‘Staf. Mines a 3} 100 100 (\¢0" 101. | CP. Apl74| Rot lappid | Soe 87h, Os] 25 27 
cst Sanna Prices. jue a 1908 a7 100 100 |... | Mae. Sept.| 2 |*Jan, Loa ane v| 22 34 
| 100, | 600 Swansea. Corp. Stk, $17,100 100 | #8 :0¢ Jan. Inlv. | 1°64 “Deo. | Do rian, 1864 ...7 %|103 166 
| 100,000 apr scmieslt: Chdiininen, enti a '070 Wolverhamptn Corp. 8 z:100 100 98 98} CP-May’6s)" 1, ee eo? 1867.. Shnatancos g ¥jiC8 i11 j 
ionaeal pen tively Do1907 iol %\110 112 P. 34% 100 100 98h 69 yy n’ne| | Do Pro. La Wen 1%) & ww ' 
ay pegs or ey | i903 5 N12 114 COR pe = Pur ie \eayptian, Unified 4°3| 6 oo 
12000000) ‘Lay 2) ~ _ “5 6B... a i106 = PORATION STOCKS June ae. pur nt Do Govt. Pref. ; : ee = ' 
6,443, 136| \Jan.Jly. | Do rey anes 3 see ee (Colonial and Foreign.) oom Oct. pur|chase Do StateDomain 5% = > 
In kDe| Do Insc. 1910... 4 Z10st josh | ] at eles Fa sm #4 (June. |Entre Rios, 172. 7 oIk3 = 
5,000,000| : | 0 Debs., 1909-34. 349 ° t i 54 | Ann. ws j 4 yi so | June.! Do Cent, ‘3 106 i 
Jn.&Dec!| D %\u7 9 an. July Mz Riv. Mort.| 93} ‘ i 
; a 0 de Inse Stock 347, 97 93 | ~Divd. Name. = = 3! Closi Jan. July| ¢ l seen Greek Indpn. 1879 b 21} i 
4,000,000 |Jan, jty.4 ee, red. 19104 z 1105 “ns 8 §3 aos ng aor July ol = 1881. ‘ HE Z be = i 
. ; ‘ 2 a e ny oo | ne Mei Ce A vb r 
ooaee _ & Oc1\Cape 5500 1908 aoe 4|105 106 | gy il at ouede ce Ane 70 — appld. Guatemala, 1856... oi, 
50, iJan ul Ali (5 12 y! j ‘eb.’76} nO BS] -we oe 
5 Apr & Oct Do 1900 seseeeceeces 6 “147 rr 5 a om 100 |... [119 114 ioe Jan.’73) not lappa. | edema “1867 $3 ss 
Hart bed Apr & Oct| Do 1% drawings mas *\ 0; 108 | 6 % Borough of Napier Con. ..... 100 \1917/t'0 112 yay '73| not'appid.| Do 1870 1867 ...10 7} 4} 5 
3,605, June& Dec! Do 1°79 us. §7 \1024 1044 | 7 % Borough of Tinea J n. 100 |1914|'18 12) Te 1 Oct. if *July. Maseneea, teeeeeeeees . o| 45 5s | 
2,000,000) June&Dec! Do 1851 ceeseucesces ~ #5 1044 105} | 6 Z Boston (U.S. ) Stern ai 100 ‘1910126 127 — oe “Ock. Do 1873 1871... 5 % a 100 
3,000,000| June& Dec! ize 1917. 23 ree 7 a am ; é| shai adiatants — -800} L048 108 Sane Dan a che a wee 6 z| ee 
| 5 ane 2/116 12 . p ian (S veces # XZ) OE 
oy tunes Dee De 10/40 Deb 8 994 100; | 8 5 City of Auckland, 1872 6 ...... ene it | Jem July, * tno io irvig. Guar. © 3 193 117 
S918 ec| Do Inse. 8 meee” alee 109 %| Do Cons. A | sxe (110 122 " «| «+ |*Dee. "62 M | 9 : 
2 0,000] Vay & Nov|Ceyl tock ‘23 4 100, 1015. | & 4) D Ct, 1879......0000 100 |193P/124 126 Jan. July.| 2 |*Apr. |J ew 6 %| 97 9) 
1,766,000|Feb & Au MT iductindoniaiaeiins 4 %| 07 = ig ¢ Ci o Debentures, 1983 ... "100 |19: 24:26 | Cp.Jan.’67/n’ne pr. |;apan, 1873 .7 yiill 113 
| 06 Y City of Brisbane (Bdge. Debs.) 1934) 112 ‘ = ae A 
re 0" War Sept Lame a 4g a ore 5 City tees ton Bek . 100 iealus re new Be 67 n’ne| - exican, 1851... 2 9 7 20} 
‘ pr & Oct|Jamai en. 71103 105 4 % City of Christe eC fm. 100 | iC? 2O¢ OV.| + "May. eeeien tana. Z 9 10} 
eGR Rae niet oe Bae te EB SE NB i See oF 
'e Aug! iMauriti eocceccoccccececce , 101 103 %i Do Rede ’ icant a Lyor '23 195 «os |*Oc6. Do es 
100,000 May&Nov| Do us 1895-6 ...6 Y/112 16 § 9 eemable, ........... 100 Poe aoe Jan. July. Hi geal MBit Ege age gm ter 4% "an 104 
ar. % Do Consol sees 199€)L'7 119 Dec. \Orange F A 
700,000| May & Nov! D 1% sky. fund 7103 5 8B Cie solidated ....-... ... 100 |190° | Cp. Jne'74} not, ree State 6 %| 99 102 
Z, 4 City of oe L9O* |112 7 jappld. | Paragua Al 3a 33 
163,000 Mar & Sept | lwatal Consol. Deb. 4 %102 14 & XK City ot London (Out) 1st Fee . 100 |193¢|113 es bag _ 14 . appld.| Do ise. 1871 ... : 4| = 16 
ee {ity ev Do Debs. 1976... ~e 97 99 5 ‘ake Waterworks Peete 100 iso 1:2 aepe ie we 1870 Certes. o 
omic Rime eed ee | fob icine oA Menge cnn one sie aah) 12 1 
900 Jan & July) IW. Brunswick "80-01 5 #112 113 A y City of Montreal, Sterling 00 | tour 91 | | ofR 
nswick ’ illz tt h ot Montreal, Ste 27) (9 VT Jan. me eg. Attached 11} 12 
meine resi ts Bah elma Seems dele 
y 189. a ) c E i F 7 &- weeee y 
1,000,000 Jan & July, Do 1206 to 1908... .5 \1e7 114 6 % City of Ottawa, Ste +++ 100 | 190 /109 lil | one Oct.| «| ... {Russian n 1822, £38 5% a 
veneneiay) Boimeseeg tii we dl i ga: og 8 HE | Se S| & | Be len 4] 
a ¢ 49 ‘ ' fo} BO wee ovesrererensrecessneronserers | | b *Ma 4 ‘ 
£000,000 an sy ne ee, Sitog 08 ©) DO vn nnn ‘00 |t00" i 116 May Kor.) } ae De 180 oo he a 
| hee Ape & Oct! Do do Inscribed 4 Z| 03 110 | $ City of Providence Cou} ‘Ba: . 100 |1ggfill4 116 “April Oct, i i. Do 1962............ 6 6 9) Gl 
AOe NE stand Ste! | § Boot a Seay ae 18 ae i ca | Do ang aie 
, . 1 | 10 of 1873 ? 11 A ril 100% x| 98 
Tse 10glQuarterty,| Do Consciidated § Sire 10s pril Oct.| 1. |*May.| Do do 1806, 100i 5 x) be 100 
100} , 17 6 Do of 1875... 100 |1893|109 111 | Ma “hao do 1866, 1002 5 %| 98 
so0;000\Miar@sepi| Deo Consolidated 5 %|1¢6 1 e@ 3 [ee [a aa | hee isleaug.| Do(Nie. Rail). 4 % “a 
,000) pt; Dol Z\16 10s 6 %| Doof 1878 |1905|120 122 | Feb, cosl*ree” (Nic. Rail.)... 4 %| 87 
} peopent June& Dec oo ehasnoes ~ 8 4 |10s 110 4 % City of Rome, Guaran ea |vo0e}120 122 | Mar. sent. Saleen . - . s 98 100 
\ '000|\Feb & Aug! Do 5/30, 1879-1904 ? i o ( teed .. S| 7 . o 
3,00 Bar aSept Be sani oo 447 a i 5 4 City “ ee a 100 | 1915" ul oa | som Cy = ‘Apr. Do — sia . é > - 
24,00 May & Nov! Do 18 5 4102 103 | «6 & City of T OF see 100 |tg04/i14 116 | Apri “Dec. | Do 1873 y| 98 
13870771 May & N 1889 rescenene 8 Glcd 16 | 6 ZI Ee bee Deb. 00 |1897|10? pril Oct.|“131|"Apr. | Do 1 5 Z| Ssh 
ih Y Waterwork D |L897)10 lt | June Dec. 875... . ay! 91 23 
225,000 Jan & July un Inscribed Stk 4 7 994 1003 6 Dos ebentures 100 |1996/110 119 | C | Apr. | Do Transca 4%) 
soo oelMay & Movieotes CPror ef 6 % ‘ %| Do Sterling Consol. Deben. 100 | 1898) 112 p-Jan ’73| not/appid. |S. Domi ausian 3 Z| 0 08 
Sig lave wor Wuceedrr ob $238 tik A Ds Gen, Con, Debs (91010 113 May hor] |e pamiaPe ete ¢ 3) 
B78; 000 Jan & July DO 1006 aeserenee 5 giii0 112 6 % City ot Wellington Con. Deb. 100 eae 102 | June sa ~ | sine, pean cee * 2 80 9 
n uly} Do oh nace fi C4 106 @ 2% Do Impro (907 | 222 | Jan. +t B. (SPANISD.........ceeeee 2 S| 45h a 
ioe Jane Jy Queentand; iid 8 Ets Hs | & g Bowie beens 08 oct | ay |, ne gag § 
uly| Do 1913- Ai1¢8 118 | ¥ City of Winnipeg Debe ela : | June Des *Fel : n 4 %| 57 573 
448,800 Jan & Jul s. 1B... 040 4 %|1025 103) 5%! Do L g Debentures 50) |1907|116 118 .| 4 |*Feb. Swedish 1 . 
4\1024 103; bentures | June Dee * 3876 . 447/101} 102 
604 700 Jan@ July Austral. 1891-1900 6 %\109 ry 4 4G ‘0 De eccceee 100 \L914 107 109 |A by Mar Do 1878 ’ a" 6 4 
240,000 Jan & J | Do 1901-18 ......... 6 % 117 130 é treymouth (N.Z)Har. Bd.Gtd 100 |1925| 97 eA 98} | fe Oct |... |*Jan. | Do 1880...... soe 104 
7,776,700. Jan & Jul Do 1911-20 ... 5 Zli0 % Lyttelton (N.Z.) Harbour Bd. 100 |: 92 98} | April Oct.) $ | *July. Turkish, 1854, E.T. | 
seeees 1193 118 «5% Melbourne Harb. T 11929118 120 | Apr Oc 1854, E.T. 5 %| 91 93 
"00/000 Jan & July! Do 1894-1916 ..... 4 Zi fe rb. Trust Loan 100 |190s|115 217 % |». |suspd| Do 1871 E.T 4} a 
1,365°300/Apr & Do 1929 ... -4 7/100 101 44 %| Do Tramways Trust ...... 100 |.914! 117 | April Oct.| $| Ma Do 1877, Def.E.T. 447) TOs 7 
Oct Do If eves & ee 108 } 5 ¥ Na Harbo vee 914! 107 109 Ma: y- 77, Def.E.T. 5 7 S3_ 84 
| 5,650 200. Apr & Oc (Src 103 | pier Harbour Board .........|100 |i920|107 r. Sept | ... | Aug. | Do Priori 4 39° 7 
t! Do I ince eee eT 6 % New Plymouth Hi i92 0110 109 | Mar. Se 3s: riority ...... 5 Zi 72 74 
100,000 May & N nscribed...... 4 % ‘ arbour Bd. '100 |1909|117 pt} | .. | Do 1858 R *) 9s 
Straits Se "4 Zl 99 101 | 6 %New York City (Ex. 4/1 |u7 119 | Mar. Sept. eB. -+- 23 2% 
102,500!Jan & J Ov {3 1 tts. Govt. 44%/105 107 6 %| DoG id ) $ 1000/1901 135 '39 | M pt.| + on Do 1862 Keg 23 2 
44% : See 25 
700;o00lJan & July]. Do 1808. 1895 ...... 6 Zi113 ne 6 {am eve Coupon Bonde ...8 1006) 1896)122 127 | sane: Sept. 1 oo Do Gen. Debt Rg 13 
Lowessodaneoee| posal 1008.” 4 on %Oamaru Harbour Board Reg. 100 | .. |109 ar. Sapt.| | «. | Do 1865 R 3 1s 
SY) De dely 1 1008 jul 123 8 Of Bearer 111 | Mar. Sept.| ... ae 18 15 
ae Mar & Sept De Taly 2, 1008... 4 Zin08 204 | § $| De Ceaicipal Garp. Wi 100 |1919)118 315 E= Sept. | Do1seo Rey. | i 
70.000 Mar &Sept| Do Debe bntres 5 Z%103 105 | 7 &! a rp. Water 100 |1907/12% :26 pt.| ..| «. | Do Treas. Reg. 14 16 
8£0,000 Jan & July |Victo ebentures...4 Z|100 102 | 6 7% Otago Harbou vesveseee 100 |1910)125 127 > w+ | | DOl873 Reg....... 13 15 
Siren Apr & Oct De isss cneaes 6Z%ji09 1 8 Z| DO 1877 wen - ae aoe <= 100 |... [200 111 | April Oct los com. 
2,107,000|Jan & July! Do 1804 wvsnsnre @ Bl 6 % Dol88l.. - ie Lccaltee com. | dale re) = S. Cinen), ene 8 es ae 
4,500,900|Jan & July} Do 1899-1901 ....., 4%i108 109 6% Do Debentures... --100 /A921}031 228 | Sem. duly. - | a es oes 
6,000,000 Ja & 1901 ...... 4 %|108 ¢ An . 160 |1921/106 108 | Jan, tS eseceeseeees 1900 5 ¥/118 
n&July| Do 1904 | 03h 104} «6 «=% Pt. Elizabeth Waterworks’ July.| ... Do , 120 
4,008, \fJ ee . 44%|109 1 7 f $ "100 | .. 107 109 | Jan. J - * ...1889 5 %|103 106 
008,000! n & Jly Do Rly. Lo 4|109 110 5 ¥% Port Louis (Mauritius) 100 °9 uly.| . = Do 6 
dn & Jly Doty i 4 {i105 106 | 6 St. Louis City, Ked. 1893-5 ... 200 wae el caaek | Be ~~ te S Sines Be 
8 £03,500! |{ AP&Oct! Do lnsonbed Sth. 4 2/105 208 | 6 + Timaru Harbour Board Debs. 100 iot4 pets ee Apr. (Uruguay Unfd, ’83 8 xt al i 
200,000! Apres Oct| Do Inscribed Stk 4 £108 a6 : 3 Wanganui (N.Z.) Harbr. Bd, 100 1905,116 118 ee aug] P wT ee jvensenata, — = 
404.000 Jan & aren Australia 44%/103 108 4 % Westport (N.Z.) Harbour Bd. 100 1923! 97 98 | | Dubt 3% 32 35 
525,000.Jan&July| De agil0s -04 | | * Th 
; sab dunl De'hed 1000s xe is | _ = The arewings are yesrly = in almost stocks to 
scene ae Te NE Fes ‘e * | sh , 
tc Pemmeree ei Ee ee : | cases where iene ava henna anon all other : - 
eee i | aia ata ene ’ i ZZ 
——— ieee aS -! {s 
ts 
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THE ECONOMIST. [May 1, 1886. 


FOREIGN STOCKS, BONDS, &o, sinned 
(Coupons nina. * | AMERICAN STOCKS.—Con. BANKS.—Con, 
M50! Next | | 


Dividends = 2 Draw- . | Closing Autho- | Autho-| Tash, | 
ame, — 4} rised |“22 
Due. a c| ing. | Prices. Name. Divi- 

iteiiasidaschialdalii Issue. | dend. 
a 1. .. jArgentine He Dis. 6 ¥' 69 71 

an, July. n’ne ,,, |Austrian Sil. Ren. 5 Z| 68 70 
Ma; Nov.n'ne, ... | Do Paper 1870... 5 Z| 68 70 
April Oct.'n’ne’ ... | Do Gold Rente 4%) 90 92 
May Nov.| ... on | Belgian 1874 8 %:95 %6 
Jan. July.| ... | Dutch Crts ex 12g8 2%; 72 74 
April Oct. ..  .. | Do do do ... : ¥% 100 102 
BA, FR aes | oe I ws 4 % 102 104 
Quarterly. | ... «. |French Rentes 44525109 109} 
Quarterly.| ... ot BOBO aman BZ GL. Sip 
Quarterly.|... | ... | De Redem....... 3%! 83 834 
Jan. July.|... | ... (Italian, ex 25f 5 %!| 97 973 
Jan. July.) ... |... |Prussian Consols. 4 7.104 105 
Quarterly.) ... | . |U.S. Funded 1891 43% 114 115 
Quarterly.) ... | Do Funded 1907 ; Zz = = 





|  CurRENcY Bonps, &o. Shares. | 


3,000,000 S. Louis Bdg.2nd Pf. Stk 3 | ... 140,000 14 Lon. & Westmi 
46,000,000 South. Pac. of Cal. 1 Mort © zie x10 11 : t% | Limited .. > i 
1,250,000 Tun. Ral. of St. L. Shs Ai ve | li 50,000; 6 /Lon. Chr. of Austral. { | ¢ 
61,000,000 Union Pacific $100 Shrs. ... | ... | 50} 51} 60,000; 5} . \Lond. Bank of Mex. _T| 
27,237,000, Do Ist Mortgage 6 %|1899|119 221 &S. America, L.| 10, 6 | 
3'000,000/ Do Land Grant Mort 7 %| uaseiaee = 120,000}12} ¥% |London Joint Stock, 
27,409,200) Wabash, St. Louis,&P.Shs ... | ... Limited 15 

23'034.200/ Do $100 Pref. Shares ... | ... ‘5h 16} Lon.,Paris,& Amren.| 20 | 16 | 
59,000,000) Do Gen. Mort. Bonds, | nil. |Merchant, Limited} 20 

|  Committee’s Certfs. 6 %/1920) 564 57} iNational . 


8,857, it Do. Cairo Div. Bonds 6 %{1921| 55 85 Nat. of Australasia . 


STERLING Bonps, &c. Nat. of N.Zealand, 
Shs. 85,000 Ala G. 8. A Prt. 10/Shs. 6 %| ... 40,000, Nat. Prov. of Eng.” = 78 


Shs. 156, 600, Do B Ordinary ... a Do.. 60 
Shs. 160,000! Ala. N. O., Texas, &c. ‘iol New London & Bra- 
| Pref She. . joa. "eae zilian, Limited} 20 
Shs. 250,000 Do Deferred 102 shares nial North-Eastern, Lim.| 20 
1,500,000, Do Debentures ......... 6 % 1907 North-Western,Lim.| 20 
500,000, Do 2nd Debentures ... 6 %|1907| |Provincl of Irelnd L.|100 
1,300,0007 Allegheny Valley guar... 7% 1910) | Do New. 20 
839,000/ Atlan, & G. W. West. Ex. 8 % 1876 ‘Queensland Nat., L.| 10 
849,7001 Do guar. by Erie Rail. 7 % ‘Standard of Africa,L| 100 
805,5002 Atlantic 1st Leased Line |Unionof Australia. L. 75 
| Rent. Trust, Lim atk 4 ‘Union of London, L.|100 
oanees Baltimore and oti |_ ses Union of Spain and 
200000 De ad | England, Limited! 18 
Leneaeed Do ser? INSURAN 
. 
‘90 000, Chicago & Alton Con. Mt. OS: COME ARIES. 
800,0002 Chic. M. & St. Paul 1 M. 
500, 000/\ Cleveland, Columbus, &c. 
631,0007| Fastern Rail. of Mass. 


Autho-! Annual] 
ty 000, _ nts nnn _— —_ rised | Divi- 


. % 38 42 
Do N.Fnd. 1905 6 %' 58 60 
Do Nw. .Fnd. Reg. 6 % 59 61 


‘AM ERICAN STOCKS. 


on 
me 





AuLDo- 
rined Name. Closing 


Issue. 3 Prices, 





$ Currency Bonps, &c. 
1,750,000| Alabama, Gt.South. 1Mt. 6 Xi ee 13 
1,000,000) Albany & Susque, 1 Mt. 1906]: 35 
5,150,000| Atchsn, Topeka, Santa Fe reaell08 506 
12,348,000} Do. 1911/113 115 
10,000,000 Baltin). & Ohio Gid. Bds. 5 1925)113 115 
$,800,000| Baltimore & Pot. (Main) 6 %/1911)122 124 
1,500,000} Do (Tunnel)... 6 1911) 225 at 
11,000,000| Buff.N.Y.&Phil.Cons. Mt. 6 %/1921| ... ... 
6,500,000|Burlingtn C. Rapids, &c. 5 7 |1906) 110 115 
14, 000,000/Canada Southern, 1 Mt. 5 %/1908|107 109 
20, 600, '000/Central of New Jersey she ... | 50 60 
25, 000,000 Do Consolidated Mrt.... 7 %/1899)114 116 


sReorrKHa 


Last 


240, 0004; illinois Midiand 
a; 000, 000:|Lehigh Valley Cons. M. 
"500, 0007 ‘Louisville & Nash. M.C. 
| & L. div. 
700,000! Memphis & Ohio, Ist Mt. 
800,000/,N. York & Canada Bds. 
2, 000, 0001; New York Central Mort. 
23,000, 000/| New York, Pen. & Ohio 
Prior Lien on Bnds. 
$300,000/' North. Central Con. Mt. 
669,800/|Panama General Mort... 
2,781,600/| Pennsylvania Gen. Mrt. 
6, "000, 0002 Do Con. Sink. Fd. Mt. 
240, 0007! Perkiom. Con. Mort. 
$5,000, '0001|Phil. & Erie Gen. Mort. 
,400, 0001| Phil & Read. Gen. Cn. Mt. 
,000,000/) Do Improvement Mrt. 
,000,000/; Do General Mortgage 
,300,000/| Pittsbrg. & Connellsville 
,100,000/3. & N. Ala. Bnds. Guar. 


_5:000,000 Do Conv. Debs. .....+... 6 %}1908} 83 

69,275,000 Cen. Pac. of Califor. Shs. ... | ... | 41 
26,915,000! Do 1st Mortgage... 6: 95-8) 115 
2'000,000 Do (Cal. & Oregon div. ) 6 x 1892) 168 
10,900,000 Do Land Grant Bnds 6 %/1890)104 
10,000,000/Chic. and N. West. Deb. 5 Z/1933/108 
10, 500,000\Chic. & W. Ind. Gld Bnds. 6 %/1932)112 
2,500,000/Chic. Burling. & Quincy 5 %|1901/109 
30, 904,261|Chic. Mil. & St Paul Shs. 7 woe | 88 
4,000,000 Do ist Mort. 8. W. Div. 6 

1,500,000 Do La Crosse & Daven 5 % 

6,680,000; Do Hstngs. & Dak. 1 M 7 

1,360,000) Do Chic. & L.S. lst M. 5 Z 

18,540,000 i 

1,800,000} Do Wis.&Minne.IstMt. 5 %|1921/106 

8,000,000} Do Terminal Mortgage 5 %/1914|107 1 
1,528,000}Chicago and Tomah 6 he 1905) 120 
18,000 000 Chic. St Louis and N. O. 5 %|1951)118 
6,250,000 Cinn. Wash.&Balt.1stMt. 447, 1931}105 
8,040,000 Do 2nd Mortgage 5 %)1931| 65 
11,246,564|Clevelnd & Pittsbrg Shs. 7 Z| ... | 77 
80,000, 000/Delaware & Hud. Canal Shs.! ... 
10,000,000 Do 1st Mort Penn. Div. 7 % 1917 136 
2,000,006; Do Mt. Bnds. (Lon.Is.) 7 %}1894)115 
1,000,000} Do Mortgage Bonds... 7 %\1894/115 1 
30,000,000 Den. & R.G. 1 Con. Mort. 

Lon. Commit.’s Certfs. 7 %|1910) - 

60,000,00C} Do. St. $100 Sh. assess.pd | 

2,000,000} Detroit, G. H. & Mil. Bds. 6 %/1918/116 

8, 200,000 Do Con. Mortgage 6 Z\1918)| 113 
4.500,000|Galvest. & Harris. 1 Mt. 6 Z|1910)115 118 wae 
29,000,006] illinois Cen. $100 Shares 8 % |140$:415 | 100,000, 54 x Agra, Limited.........) 10 | 10 | 9} 9 
2,000,000 Do Ist Mt.C. & 8. Div. 6 % 189s 121 123 80,000) ot 

10,000,000} Do Leased Line Stock 4 Z% 100 102 150,000) 
1,700,600|Ind. and Vine. Ist Mort. 7 %|1908|127 13: | 69,970) 7 
1,450,000 Do 2nd Mortgage 6 %|1900 107 112 | 80,000) 
50, 000, 000/Lake Shore & Mich. So, Shs.| ... | 81 &2 60,000) 
8,000,000|Lehigh Vall. Con. Mort. 6 %!1923/133 136 10,000) 
5, 000,000! Long Island Goid Bonds 6 %/1931)110 115 40,000) 
20,000,000] Louisville & Nash. Bonds 6 %|1980/106 10s | 40,000;1 
000,000} Do Sinking Fund Bnds 6 Z%/1910} 98 100 12,500) 
000, 
,000, 

50, 


Alliance Brit. & For.| 100 
Do Marine, Lim.'100 
Atlas Fire & Life ...| 50 
Brt. & Fr. Marine, L.} 20 
Church of England! 50 
City of Lon. F. Lim.| 10 
City of Lon. Mar. L.| 10 
Clerical, Med. &Gen.}100 
Commercial Union| 50 15} 16} 
County Fire 00 80 148 153 
4815) 59 61 
Eagle .... 


Employers’ “Liabilty| 10 
| Equity and Law ...\100 
|English & Scot. Law| 50 
Fire Ins. Associa., L.| 10 
General Life & Fire.|100 
Globe Marine, Lim.| 10 
Gresham Life.........| 20 
Guardian Life & Fire|100 
Home and Colonial] 50 
Marine 
Imperial Fire.. 
Imperial Life.. 
Indemnity M 
Lancashire 











NNN 


500,000 Union Pac. Om. Bridge... 
869, 200/| United N. as R. & & 6. 
1,133,800/| Do Gen. Mort. 


RNDET RENN 
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BANKS. 


Autho- | | annual| 


rised Divi- 
Shares.; dend. 


ENMNNNL 


Rene 


Legal a and Gen., L.. | 
Lion Fire, Limited 1 
Lpl., Ln. & Glbe. F.L a me 
Do (ilannuity . 
London. ........ 25 
Lon. & Lancashre F. 25 


| 
| 


{ 
| Issue. | dend. 
6, 560,000 Do Adjustment Bnds. 7 Z|1903/112 3 200, 0001 Do ... nts = 


% |Alliance, ..mited ...) 25 | 10 | 113 123 
% ‘Anglo- -Austrian f 97 
% \Anglo-Californian, L' 20 | 10 ist 11 
% |Anglo-Egyptian, L.. 20 20 | 174 18 Lon. & Lancashre L.| 10 
% Anglo- Foreign, Sud te 7q (8 Lon. & Prov. Mar. 
1 Anglo-Italian,’66, il 8| 6! 6 6 Limited 2 
Bank cf Africa, L..., 25 | 12)| 8 4 Marine.. 
Bank cf Australasia| 40 | 40 | 90 92 Maritime. “Limited 
Bank of B. Columbia: 20 | 20 | 27 28 Maritime, Mar., L. + 
Do New evvece | 20 10 13 #34 es N. Brt & Mercantile 25 
|B.of Brit.N. Americs, 60 | 60 | 61 63 Nat. Marine L. 
B. of Consiantinopile 10; 6/ 4 5 Ba 
Bank of Egypt ....../ 26 | 25 | 27 29 ae 
Bank of N. 8. Wales| 20 | 20 | 66 68 
Bank of N. Zealand, | | 10 | 10 | 244 "at i 


ine ro LS ool 
= 
NNN" 


-S. 


REDERENERVINCRe 
NX 


000} Do $100 Shares 36 37 ao 
'000.000| Do ist Mt Bds.,N.O&M. 6 h 1930,106 108 20,000 
oco! Do 10/40 Adjust. Bas. 6 {1894 86 8 | 100,000) 
2 "000 Miss. Kan. & Texas, 1 Mt. 7 %/1904)116 119 40,000) 
000,000 New York Central Mt. 7 Z 1903) |138 141 50,000) 
89,428,380 ~0) Do $100 Shares oy 100,000) 
{Do div pay. in Lon. 4/1} es: 11083104 50,000! 
78,000,000;New York,L.Erie& West.Shs| ... | 24} 24 82,000| 
8,536,900 Do Pref. $100 Shares 6 7% ... | 56 61 20,000) 
16,656 1000) Do Ist Con. Mt. Bnds. 7 7%/1920)134 139 100,000! 
3,718,100! DoCon. Mt. Fd.C. Bds, 7 Zj1 19201127 132 } 40,000) 7 
83,597, 400} Do 2nd Con. Mrt. Bds. 
ex cpn.te 30 Je’86 inc. 6 %|1969 $6} 87 wh | 80,000 
608,008} Do Gid. Incme. Bds... 6 %|1977 
59, 354, 000 New York, Ont. &c.,Reg.Shs.| .., 
44,447,000 N. Y. Pen. & Ohio 1 Mort. 7 %|1905) ¢ 
14, "500,000 Do 2 Mort. Bonds .. +» |1910 
30,000,000 Do 3 Mort. Bonds .. w. {1915 
11,000,000} Norfolk & West Cen. Mrt. 6 %}19381)108 210 
18,000,000 Do Pref. Shrs. $100 29 39 
45,509,000 North Pac. Ist Mrt. Bds. 6 % 1921/118 120 
20,000,000| Ohio & Mis. Ord, Shares ... | ... | 22 23 
4, 030,000) Do Preferred GS AF us 87 
7,000 ’000| Oregon & Calif. $100 Shs. 
Assessment paid ... ..]..] 9 11 
12,000,000! Do Preferred Stock do 6 % a 
9,020,000; Do ist Mort. Bds. Lon. 
| Com.’s complt.Crtfs 6 Z isa) 102 104 
Do Incomplete do 1100 102 
1 500, 000|Panama Subsidy Bonds 6 Z% 1910 102 105 
94,777,850) Penusylvania, $60 Shres. 6 %/ ... | 54} £5} 
6.200, Do Con. Sink. Fa, Mt. 6 %/1905/192 125 
10,000,000} Do 44 Gold Bonds...... 44%/1913, 109 111 
15,500, Pennsylvania Co. Ist Mt. “1% 1921'108 210 
83,216,625) Philadel. & Reed. .$50 Shs. . on | OR CI 
34,300,000; Do Def. Inc. Bonds 1 33 4 
19,714, 1285) Pitts F.W.&Chig.Gtd.Shs 7 | « 151 263 
10,500,000! St. Louis & 8S. Franc.Shs. ... 20 25 
10,000,000! Do 2nd Preferred ...... 7 %| .. | 45 48 
Do istMortgage,M &W 6 %1919 110 115 
Do 2ndMortzgage,B.&C 5 %'1906'106 109 
St.Louis Bridge 1st Mort. 7 7/1929 133 126 
| Do Ist Pref. Stock...... 5 %! =s '107 109 


— 
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on 
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= 


OOS : 


Bank of Roumania../ 20} 8 | 54 6 
Bank of 8. Australia) 25 | 26 | 30 32 ¥ |Rock Life 
Bank cf Victoria ...| 50 | 26 | 387 89 Royal Exchange 
Cen. of London, L...| 6/11 12 2 % Royal Insurance ae 
\Chartered of India, Standard Fire L.. 
Austra., & China: 20 | 22) 23} £22p.s./Sun Fire . wr) 
Chart. Mercantile of P. oe | 
ndia, Lond. ,&c. 2518 19 Y \Tham 2 12) | 
City, Limited .........| 18 19 99 rasuce ic - ‘ }540 550 | 
Colonial 40 42 ’ |Union Mar., Liv., L| 20 43 5h 
Com. < se sf i Universal Life ......|100 37 39 | 
Consolidated, Lim... 6 Universal Mar., L...| 20 8 3} 
Delhi & London, L. 25 12 14 “ 
English Bank of Rio 
de Janerio, Lim. 10/13 16 
‘Eng. B. of R. Plate, Ly 10 | 104 103 * Periodical cash bonus in addition. 
English, Scottish 
Australian, m che 20 | 20) 30 31 —————_ 
9 


Franco-Egyptian .... 20|10| 7 
Sumani Otten: 2 10/10/10 1 RAILWAYS. 
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iy 


Hong Kong & Shan 62 64 

Imperial, Limited... 28h 17} 18 OrpinaRy SHARES AND Sroczs. 

eter - —_.. 10/11 11 4 ! 
nternation n } 

15115 16 | Aste Closing 
125 {1¢ 18 lesue. Name. Prices. 


4) 23) | ee 
8 | 21} 22} odin aces 
5 ees 200,0002| 100 , Bedford & Northampton Pre Pref}... ... 
% London t County, L. 80 814 S14 { 10,857,026/| 100 | Caledonian, Consol'dated ... + 964 mh 
% |Lon. & Hanseatic, L.| 20/10 | 10 11 |  2,608,0271}100 Do Deterred Ord. Nod... 02 7 
% |Lon & Provincial, L.| 10 13} 14 | DO dO NO. 2 cecse-eseveeee| ore ts 
10 | 145 153 14,991) 20 — eee ila wise) OF SF 
18,782 10 | DoA pap peered age 


3 





of London Lim. 
Ionian, Limited... | 


= ge 
£25 


ww 


-a-3 


Do New sien 
¥ nee 3B. & Bosqts.'f 


> 


Toe ge 


— 
Ssr 
yon «=a Oe 


gS 





ee 
oq oF rp 


ess 


Francisco, Lim... 7i8 s 13,782 10 Do B } until 6 toB 
% |London and Soutis.| ‘ soo, beat 100 | Corn ad = ie 
Western, Limited.’ 50 | 15 ' 18} 39} 1,400,0001|100 | East London (Consolidated). 9 1 


8 3! 
8 88588 


1,100,000 
6,700,000 
5,000,000 
2,490,000 
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May 1, 1886.] 








RAILWAYS 


Orpmnary SHARES AND STOcKS.—Con. 





Autho- | 
rised 
Issue. 
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2,642,000/| 100 |Furnese, Con. Ord. Stock 








Name. 


Closing 
Prices. 
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4,927, "9201| = (Glasgow & S.- -West Ord. Con.| | 95 97 
12, 408,886/| 100 |Great Eastern, Ordinary {oe - 
81,5551) 100 Do Deferred Ordinary .. 
937, '073/| 100 |Great North of Scotland . 
9,367,977/| 100 |Gt. Northern Con. Originai|: ayn 
1,159,275] 100 | Do A { A receives no div, } |1(2 293 
1,159,275| 100 | Do B) until 6 ¥ is paid B f |!50 :54 
8,1 192, 2391| 100 |Great Northern (Ireland) ...) » + 
4,980,8407) 100 |Gt. Sth. & West. (Ireland) Org.) +--+: | 
20,381,695/| 100 |Great Western, Con. Ord. ... 12791283 
1.777,270l| 100 \Highland, Ord. Con. Capital.) 86 89 
300,000} 10 |Hull, Barnsley, &c.,Shares..| 20 21 
15,392,995) 100 |Lancashire & Yorkshire, Con | 994100} 
3,156,3002} 100 |Lond. Bright. & S. Coast, Grd.|!16 21s 
2,171,8501/ 100 | Do Pf { Df recivs. no div. ) |'41 -43 
2,171,850/| 100 | Do Df? until 6% is pd. Pf {| 933 94} 
"393, 3951 100 | Do Cert. of Contin. Rights| 12. 1+ 
11,123,0512| 100 |Lond. Chat. & Dvr, Arb. Stk.| 18} 'S] 
37,767,207] 100 |London & N.-Western, Con.. {1513152} 
11,652,497/| 100 |London & Sth.-Western, Con.}:184:19} 
1,000,0007) 100 | Do Scrip, div July 1, ’85.. a 
1,019,730/| 100 |London, Til. & Southend,Con. 148 51 
00,0001 100 | Do New, 1883 ...cee...cess. oo 
( 100 |Man., Shef., & Lincoln, Ord... 62 C4 
58888361, |100} Do Pf { Df recivs. nodiv. } 9° 3 
(/100} Do Dt until 6y ts pa. Pt f | 32} 533 
20,906; 20 |Mersey frlly paid... .. 9 10 
5,281,080/| 100 |Metropolitan, Consolidated ...|1074 ‘0S 
83,2701; 100 | Do Pf § Df recivs. nodiv.) |.» + 
83,270/| 100 | Do Df { until 6% is pd. Pfs}. we | 
750,000// 100 | Do. New Ordinary, 1881 ...| «++ | 
2,250,000/| 100 |Metropolitan District, Ord....| 42} 43} | 
28 271,969/| 100 |Midland, Consol. Ordinary ...|1223:24% | 
5,254,303/| 100 |North British, Ordinary ..... 89 394 | 
2,422,485/ 100 | Do Edinburgh & Glas. Ord.| 24 co | 
22,812,373!) 100 | North-Eastern, *‘ Consols” .. 143 343} 
2,225,000/| 100 |North London, Consolidated |180 155 
8,230,140/| 100 |Nth. Staffordshire, Con. Ord.| $5} 8)4 
276,0001| 100 |Rhymney ..............:00-ceseeree (76 isl 
8,400} 10} Do New Ord. 101 Shares . 
77,100/| 100 |Shropshire Union .............. 7 75h 76h 
1 045,680/| 100 |Somerset and Dorset 
8 170,8702| 100 |South-Eastern, Ordinary ..... 118} 1% 20 
2,869,670/| 100 | Do Pf § Df recivs. no div. ; |145 147 
2 369,670/| 100 | Do Df { until 6% is pd. Pf} | 92} 93} 
532,7701; 100 | Do 1882 Issue ................. 11 se 
1,403,300/| 100 |Taff Vale, ‘‘Stock” ..... 90 230 
156,000/) 20 |West Lancashire.................} 1 2 
250,000/, 100 | Whitby, Redcar, &c. " ie we 
Lines LEASED AT FIxep RENTALS. be! 
| 
| Leasing closing 
a | Name. | Comepent | Pri 
= panies. | Prices. 
Z | | 
100 Birkenhead . veceeeee | LL&N.W.&G W 114 116 
100 Do 44 Z% Pret. leita ,_ Sas sou 
100 | Colchester, Stour Valley Great Eastern | 
100 | £. Lincolnsh. guar. 6 % Gt. Northern.. 
| (Gt. Westn. Bristol & 
100 | | Bester Sth D Devon | Associated Co.s 120 122 
| (Co.'s 44 % 
100 | London and Blackwall .. . (Great Eastern '123 125 
100 | Do4} %.. a eee 123 125 
100 | Lendon and Greenwich .. Sth.-Eastern...| 72 74 
100 | Do do, Preference . Do. oes 
50 | Northern and East. 5x Great Eastern. 6) 70 
50 Do, do 6 %... Do ... | (ae 
100 | North British " Consoii- 
dated Lien ........ piissiasteninadeien RRO 1Oe 
100 | Nottingham & Grantham _ 
Railway and Canal... Gt. Northern.. 114 116 
25 | e:ton and Wyre sessees,,(4N.W.&L.Y) 52 54 
100 | Royston, Hitch. & Shep. 'Gt. Northern.. | a. esi 
DEBENTURE STOCKS. 
| 
— Closing 
- ; e. 
re —_ Prices. 
| Ge 
876,499. ~ ease & Merthyr A...... 4 mii C6 
503,675...) Do ee 47) 22 85 
5,£90,3532 100 |Caledonian .. 4 Z118 215 
458,0001 100 |Cornwall, Guaranteed... 4}%|122 125 


343, ,0002 100 |Cornwall "Minerals... 

















. & %|107 109 








426,5922 100 | Eastern & Midlands .. praene x 44% tO 35 
465, 5902 100 |East London .............. 6 Ale 
mae on he _ eT | 
400,000 100 | Do 1874... ‘iene 
400,000! 100 Do 1876... nite, ©. 
200,001 100 | DO secsescccoccccccccveereee 3$%| 96 98 
1,543,347 100 |Furness ... . 4 Z%j114 116 
2,403,618¢ 100 Glasgow & S.-Western... 4 7/114 116 
5,€87,5252 100 |Great Eastern... weer # Z[LIG 118 
1,510,000! 100| Do A.. 6 %189 141 
2,837,1201 100 | Do B 1867 Redeemabie 5 %|127 129 
RSE TEA 8 ecnsiecnincagmonionecinn 44% 125 227 
687,7142 100 | Lo East Anglian ...... 4 Z\1l4 216 
935, »4651 100 |Great North of Scotland 4 %|109 +11 
8,340,5044 120 \Great Northern .. .4 $| 119 121 
9,451, ,228) 160 |Great ae dine 4 X%/119 221 
‘918,966 BOO | DO virccccesereree encecesenee MEK /IZ5 327 
4,029,8301, 100 | DO w.ecccsessee esveereee Mh 41130 132 
2,780 7452 100 | Do..... eveee BD £1143 146 
8,386, 381i 100 | Lancashire 'k Vorksh re 4 A\126 218 
"665, 1002 100 ‘London and Blackv ail 4} %|120 +22 
1,806,291, 100 London, Brighton, &e... 4 {116 118 
4,302,922 100 | Do Pe %\h29 131 
5,492, 9452 100 ete Aii22 324 
969,674i/ 100 | Do Beevesse-ceconcece-s- 44 7\120 122 
404,7912 100 = datasbaainaibnabaie neon cine’ 4 7/108 110 
77,0108 100 ‘Lendon and N.-Western 4 9 \120 122 


| 
| 





THE ECONOMIST. 








RAILWAYS. 
DEBENTURE Stocks.—Con. 
—_— | 
Autho- | 
= 3 Name. Closing 
e. 12! Prices, 
a a 
1,000,000// 100 |London and S.-Weat. A 4 % 118 20 
ar LY 4 % us *20 
#2, 215¢ ondon, Tilbury, &e. ... 44 %'115 117 
800,0007 100 Manch., Sheffield, & Lin a eiktan 
7,152,7370) 100 | D0, dO vcceccccsecceceesees 4} % 126 128 
2,293,3111) 100 Metropolitan ... .4 4114 216 
858, 2632) 100 | DO oo... cecccsecceccecsecs ce, 44 % 127 229 
1,211,625/) 100 nae District ... 6 % 155 {57 
O57,5008) 100 | DO... ....cccccccscescoceonces 4 %104 U6 
16,835,527:| 100 |Midland 4 % 118 120 
4,380,242/) 100 North British............... 4 %1:5 117 
'400,6791/ 100 | Do E.P and DB. 5 4 135 137 
82,9550! 100 | Do....cccccccccccecssecceeces 4h 5 
60,6204] 100 | Dow S| 
| 12,371,1752| 100 North-Eastern ............ 4 % 118 220 
1,138,1190/ 100 | Do......ccccccscesescescesees 44% 130 182 
964,366 100 |North London ............ 44 %/130 132 
1,831,6)1// 100 North Staffordshire | a! 121 123 
300,067 ?/ 100 |Rhymney Perpet. . 4 % 109 111 
752,8002, 100 |South-Eastern Perpetual 4 4115 117 
£,342,4400) 100 | Do, dO voccccccccooccecoses 5 %\14: 243 
482,2752| 100 Taff Vale............ceccecses 44113 35 
129,1661' 100 W. Lancash. Permnt.... 5%... oes 
— Ge 'ARANTEFD SHARES” AND STOCKS, 
2,131,105/, 100 |Caledonian 4 % Guar. Annuit. |112 tt 
8,667,164/, 100 | Do4 % Consolidated. Guar.|111 113 
250,000/' 100 (City of Glasgow W. C. Guar.! ... ... 
200,000/| 100 Do F.W. do C. SE Wasek sa ons 
400,000/| 100 |Cornwall 44 7 ioe 120 122 
3L179 6 |Forth Brid; ve 4 ¥ oo + 
779,1254 100 |Furness Consol. Guar. 4° .-{Lu8 110 
935,4501| 100 |Glasgow & Sth.-Wst. Guar. “45 |) ww 
1,325,000/ 100 | Do St. Enoch Stat........... wr 
478,031/| 100 |Gt_ Eastern 4 ¥ Rt. Charge |112 114 
650, 000/ 100 | Do 5 Me tropolitan Steck /i36 138 
4,966,5962, 100 | Do Consolidated 4 ¥ ..... jk21 %13 
1,298,262/| 100 (Great Northern, Perp. 5 %...|140 -42 
1,263,700/, 100 | Do 44 ¥ Con. Non.-Con. Pf.|125 127 
1,329,100/| 100 Gt. Sthn. & Wstn. (Irld. ) 4% 106 110 
7,619,878/| 100 |Great Western, Rent Charge|140 142 
16,142,990/| 100 | Do Consolidated Guar. 5 %/!40 142 
1,404,929/; 100 |Lancashire & Yorkshire, 4 % on il4 
794,040/' 100 OE in sel iscautchedioabeial ed 
288,375/| 100 | Do6 % (East Lancashire). | ‘ 
1,955,8607| 100 |Lon. B. &S. C. Con. Guar. % |LS7 129 
155,556/, 100 |Lon C. &D SheernessRt.-Ch./118 120 
15,100,406/; 100 |Lon. & N.-W.4 % Guaranteed/115 117 
797,9811| 100 |Lond. & 8S. W. Cons. Guar. 4. %/113 115 
72; 0001 100 Pees, Sheff.,& Lin. 6 A) saan 
1,066,083/| 100 | Do lst Preference 44% .../123 125 
366, 698 ROS \. SODA, cntivcnivinestasannatees /84 37 
490,000/; 100 | Do Irredeem. 5 ¥% Rant. Ch./132 134 
1,797,428/| 100 | Do 44% Rent Charge ..|115 117 
250,000/| 100 |Metropolitan District, Ealing} 
| Exten. Rent Charge 44 7/112 114 
800,0007' 100 | Do Fulham Exten. do 44 %/i12 114 
850,000/| 100 | Do Midland 4% Rnt. Chr.| ... .. 
1,250,000/; 100 | Do 4 % Perpetual Guar, .../101 103 
8,205,431} 100 \Midland, 4 % Con. Per. Rt. Ch.| (115 117 
5,994,577/'100 | Do 4 % Guaranteed Pref.. 111416 
2,444,129// 100 |North British, Con. 4 % No. 1/110 112 
2,500,413/| 100 |North- Eastern, C onsol. + on 14 116 
181,208/| 100 | DoC.N.E.4 % pure. ..... woe 
460,000// 100 | Do Stoc iton & Darl. A, § % ‘ 
1,050,0002; 100 | Do, do B and C, 6 & ...... a; Ss 
8,152,747, 100 | Do West Hartlepool eexeeiie 113 215 
68,500; 20 |North Staffordshire 5 %...... | -6 7 
40,000! 20 |South-Eastern (Read. Anns.)| 7 B 
984,300/, 100 | DoConsolidated Guar. 4 y red 126 
145,0001' 100 Taff Vale, No. 1 ..........00000.-./220 230 


PREFERENCE SHARES AND Stocks, WITH DIVIDENDS 
CONTINGENT ON THE Prorits oF Each 


2,046, 342/ 
1,639,890/ 
954,000/ 
£60,000/ 
99,000! 
460, 000/ 
900, 000/) 
1,300,7502 | 
350, 000/ 
200,000 
68,835) 
1,892,150/| 
§,041,708/ 
1, 000, 000!) 
1,500,000/ 
700,000?) 
593,556) 
5,655,000/ 
2, 497, "6801! 
4 "000, "0001! 
830, 0001) 
1,200, 000/| 
11,806,5£8/) 
513,650 
400,000/; 
8,390,187/) 
1,348, 000/) 
2,130, 0004 
6,190,315/) 
2,000, 000i 
6,587,774) 
$40, 4610) 
23,080, 6204 
8,945, G00/ 
600,000, 
1,100,000/ 
1,008, 000/ 
1,000,000/ 
1,080,0002 
1,50, 000/ 
1,600,000¢ 
1,380, 000d; 


ee ee—————————eeeeee 


100 


1€0 } 
100 | 


100 
100 
100 


100 | 


100 


100 | 


106 | 
10 


100 | 


100 


100 | 
100 | 
100 | 


100 
100 
100 


100 | 
100 | 
100 | 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 | 
100 
100 
100 
100 | 


B,579,935/, 100 


SEPARATE YEAR. 
\Caledon ian, 4 J Pref. No. 1... 
| DoNo.2 


109 111 
107 109 
233 





Do 5 %, 1878 
Do 4 %, 1384 1C7 109 
Cornwall Minerals 6 % ......... 16 {8 
\Eastern and Midland... «sl oe een 
East London, 5 XZ 1st Pref... eve 
DO DTT cocccscncccnctin csccencceses 
'Furness, Con. Pref. 4% ... "\104 106 
| _* %, Pret Stock A......... ‘(101 103 
do B.......-.,400 102 


Glasgow & Sth.-Western 6 Z| 123 13} 


Do 4 % Preference Stock ..., 108 110 

















Great Eastern, Con. 4 % Prf.|109 111 
Do 5 % 1876 . 07 169 
Do Northern Extension 5 i107 109 
Do 4 %, 1881... nn 106 

Great N. ‘of Scotland ‘4 ¥ i: "162 104 

\Great Northern, 4 al woman (124 126 

| Do4}3 hy 1876 .... wen fH 23 125 
Do 44 %, 1877 ..... 1123 125 
Do 4 % “81, Con. 1 Sept. ‘se LIL 113 
Do 4 %, 1882. 10 112 

Great Western Con. Pref 6 3 138 140 

‘Highland oats i cnah. seetitdiicccont: algae 
Do Bb i ‘ve 

Lane, & York. Con. 4 ¥ ‘Pret. 110 1:2 
Do 4 % Pref. Stock, Con.... 99 :01 
Do 4 y Pref. Stock, 1882. 9 211 

L., B.,& 8. C. Con. Pret. 6 Z...|134 136 
Do ‘ond Con. 5 Z... 1180 :82 

Lond, Chat. & Dov. Arb. a2 = = 
Do sh 2nd Pref. 

[London & Nth. - Western, a x td 16 

[London & Sth.- Western, sai M4 


Do do, 1884. 4 % 


|Manch. Sheff. & Lin. 4% Pref. |105 207 


| Do 6 % Perp. Preference .. 129 : 
| DO 5 fy 1872 seeonerseseeenesnrens “127 2 
| DOB Z, 1874 ..ccccsr-cercoessenee 1126 * 
| Do convertible, 1884 .. wee ans 
| Do convertible, 1888 .. 126 





Do coavertible, 1889 ........-| 


es 











RAILWAYS, 
PREFERENCE SHARES AND StocKs.—Con. 
Autho- 
rised i Name. Closing 
issue. é Prices. 
ee 
2,502,033! 100 |Metropolitan 4 % % Stock .. 107 °¢9 
83,1701) 100 | Be Bi tiietadniantesneionns 103 105 
1,500,000! 100 Metropolitan District 5 ¥ 85 38 
11,158,5412| 100 |Midland 5 ¥ Con. Per. Prof ‘ 
1,950,000/' 100 | Do 44° 1876. 
128,3091 100 | Do4 % Pref. Stock... ' 
2),611 10 | Do4 . 78, opt tocon. Ag.’ | ee 
225,000) 100 | Do4%1880,Shs,con. Ag. 87) 113 £2 
2,090,000/; 100 | Do, 1881, Perp. Pref.4°% 111 213 
261,8181 9 Do, Perp. 11d Pref. Shares 103 20% 
8,850,1982 100 North British Con., 4 %,No. 2)107 109° 
2,422,485/' 100 Do E. & G. Prefe ‘rence teen 17 119 
887,3701) 100 | Do 1865 Fretevence siesta at ” 
418,890/' 100 | Do Con. Pref., 1874 ....129 131 
2,290,889/ 100 | Do4 1875 eooce cada a7 
709,111/) 100 Do ay ‘ Con, Pref., “1875. 15 117 
610,000/, 100 | Do5 %Convt. Pt. Stk. , 1879)128 1380 
1,230,0001 100 | Do 4% do.......... L04 206 
635,0001' 100 |N. Eastrn,Stock. & Dari-01. ee 
1,181,250/ 100 | Do Blyth and Tyne, 4% |. 111 173 
10,727,030 100 | Do New Pref. "76,4. % -.... U1 113 
700,000! 100 |North London 4} %(max.5)132 [34 
250,000/ 100 | Do 4} %, 1875... 18 120 
971,0007, 100 |North Staffordshire 5 % oee-s/ 129 131 
860,0002; 100 | Do 4} %, 1873 .................. LIS 120 
800,000/ 100 | Do as 7 epee 118 120 
213,0002, 100 |Rhy mney 6 7%, 1864 . 150 165 
100,000/ 100 |Somerset & Dorset 5 7 ist Pf a 
261,3601/100 | Do 5 % 2nd Preference...... a 
860,000/'100 | Do Bath Ext. 5 ¥ Cons. Stk. 100 102 
2,172,580/| 100 |S.-Eastern, Con. 44 % Pref... 122 124 
2,640,820//100 | Do 5 % Preference eseceseeet hSO 197 
280,0007' 100 | Do Hundred of Hoo .........'05 107 
85,0001'1C0 | Do West Wi ic kham............ 105 207 
800,000/' 100 'Taff Vale, 6 “ Preference ooee (254 158 
23,25) 19 'W. Lancashire 5 » Ist Pref. 2 3 
INDIAN Rarways, 
220,0002 4 Bengal & North W estern, Ld., 1, 73 
100,000 5 Bengal Central, Lim. , Shares| 44 5 
7,550,300/ 100 Bombay, Baroda, & Central 
India Guaranteed 5 Kwon tk 53 155 
64,225/16/3 100 Eastern Bengal A. Annuities. 225 234 
818,666! 100 Do 4 % Debenture Stock.. 106 i 
323401/14/3 East Indian, Ann. A, 1953..... 22) ES 
624,9004/ Do Annuity i pctrstiiinanibiges pt 
6,550,0001 .. Do Def. Ann. Cap. Gua. 4 % 124 126 
1,500,0002, 100 | Do Irred. 44 % Deb. Stk... 1i8 i209 
20,000,000 100 G. Indian Peninsula Gua. 6 7 |146 148 
2,701,450/| 100 | Do 4 % Debenture Stock.. 107 109 
8,767,850/ 100 |Madras Guaranteed 5 % verse [123 130 
1,000,000/' 100 |} Do, do 43 % wee... 21 123 
600,000/) 100 Do, do 44 y shh sodceneseecenene {16 117 
4,000,000 100 Oude & Rohilkund, Lim., g.5% 127 129 
384,700/, 100 | Do4 Z% Debe nture Stock ...| 104 1U6 
80,0002, 44) Rohilk. & Kumaon, mG 7.5 & $1 
11,418,900/ 100 |Scinde, Punjaub,&Delhi,g.5. 122 124° 
14,214 5 Do ‘Shares, D Divcbios vl 
{| 100 South Indian Guaranteed 6 ii 12 27 129 
$8000007 5 (100 | Do, do 4} % ........ ea 
425,000/' 100 Do, do 44 % Debenture Stik. 1! 5 117 
2,130,5601 100 Southern Mahratta (guar). L. 02 103 
43,472; 5} Do £5 paid... cece. 10 204 
{| 20 |Nizam’s State—65 % Guar...... | 19 20 
SONNET 90 | DO OB ccecsssceecnsnsne ae 
30,000 20 West of India Portuguese 5 %| ig WD 
BRITISH POSSESSIONS. 
11, 278 | 100 | Atlantic & St Law, 6 % Shrs..| on 
62, 613| 10 | Buffalo and Lake Huron on 10} 113 


297, 6004! 100 | 
660, 0001 100 | Do 54 % Bonds, 2nd 


Mort...|120 


Do Ist Mt. 54 % Perp. Bds ee "122 


122 


§00,000/| 100 [Canada Central 6 % lst Mort.\108 108 
650,000 3100 |Canadian Pacific $100 Shares | ¢ 5} 864 


3,0 0,.00 100 | 


Do lst Mortgage Bonds 


+ | LO5 


1,239,606 100 |Chic. & Gd. Tk. 6 % 1st Mort.) ... 


175,000/; 100 | Demerara .. 
115,000) 100 | 


Do 7 % Perpetual Pret. . 


w-| 85 
: |!85 


20,000/; 10 \Graham’ $Twn. & Port Alfred) 6 


130,000/| 100 |Do 6 % Debentures 
$10, 200/ 
21,000, 000/ 
§,220,000/ 
8,218,149 | 
2,327,725!) 
7,168,055/) 
"500, 0004) 100 
4,270, 5754| 100 | 
1,491, §332) 100 


100 | Do4 % Guaranteed 
100 | 
100 | 
100 Do 3rd do .. 

Do 2nd Equip. ‘Bas. 


Dos % do 


100 |Gd. Trnk. Georg. Bay, 
100 |G. Trunk of Canada Con. Stk. | 10} 103 


Do 1st Preference Stock ...| 


ee | 
&. 1M} 96 

core | O26 
59 


7) ts 


Do 5 Z% Per. Deben. Stock! 106 


do......| 84 


2,773,9001| 100 |G. West. Per. 5 % Deb. Stock |104 
981,5002 100 | Do 6 % Bonds, payable '90; 07 


450, 0002} 100 | 
$10, 0002) 1 
625, 0001 

1,122,0002) 
172,600/) 
400, 


850,000!) 1 
285,000// 100 
150,000 
150,000/ 
133,200 
14,400) 
656,000/ 
5,500) 
200.0002) 
650,000/ 
243,3504) 100 
719,000/| 100 


5820007) 100 
100,000!) 
860,000/| 100 |_ Do 
il ,0251 


20,0002) ... | 


10¢ [ 
100 
100 





Do 6 % Preference . 





do 
Preference Shares... 


| Hamiltoné& N.-Wst. Ist Mt. 6% 
00 | Mich. Air Line 5 % Ist Mort... 
a Mid, of Can. Ster. ‘st Mort. 
100 | Do 5% Cons Mort. Scrip 
100 | 'Mntreal & Chaplain 5% 1st Mt. 
0002! 100 iNwindld. 1st Mt. Ld. Gt. Bnds 
00 |North. of Canada, 5 % 1st Mort. 
Do 6 % 2nd Pref. Bonds .. 
100 | Do 6 2 Preference Stock.. 
Do 3rd Pref. Bonds A and B 35 
107 1 


Do ist North. Ext. Prf. 6 % 
Do Nth. Ext. 6 % Imp. Mt. 
0007/ 100 [Quebec Central 5 % Ist. Mort. 
100 |St John and Maine Shares . 
100 |St Law. and Ott. 6% Ist Mrt. 
100 |Tas. Main Line L. Debent. 4 7 


Toronto Grey, & Bruce, Rail. 
ofCan $ % Ster. Bde. 1st Mrt. 

— n. ‘Grey&Bruc aRy of 
. 7 % Bonds. 1st Mort.. 

1 Welling tan 1d Manawata Shrs 


Do 4 % Debenture Stock .. 


95 
| 92 
92 


8 








07 
29 


1 
5 % Debs | 102 


20 | Windsor aad autendiia 6 a 


59 


i09 ; 


106 


88 
140 
8 
88 
98 


63 
6u" 


13 
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Ne, 
RAILWAYS, RAILWAYS. _ COMMERCIAL, INDUSTRIAL, &c. 


Forzien RatLways. FOREIGN RAILWAY OsLicaTions.—Con. 


Name. Closing 
Pricer, 


eeneecseeee | 
Aerated Bread, Limited ....., 3} 
Anglo-American Brush Electric .. 24 31 
Do fully 4} 3h 
Artizans’, 10} a 
Assam Rail. se “Pref. Shs. | 29} i 
e., Lm. Pre 

Do 6 % Debentures ce 
Aylesbury Dairy Company, Lim. | 


| — 


Name. Closing 


Name. 


iA "6 
lantwerd und Ratbeden, wt ts ‘Paris, Lyons, & M.(Fuac» =ncienne)$ %) 15 


Do (Fusion Nouvelle) .. 8B Z| 149 
mwas en: guar 7® P |Prov, fuss Vitebsk, guar. by Russia 5 %) 96 
| 3 Z| 12 
a Timbo Branch Guar. 6: petri A 3 | 124 
ae Rl, L 3} 13 & |Roval Swedish C Jonsolidated —.........547 Bahia Cent. Sugar Factories 
\Brazin. Imp. Cntl. Bahia, g.7% 20 |Sagua La Grande 7 Z| 7 Barnagore Jute Factory, a 
|Buenos Ayres G. Southern ‘E San Paulo & Rio de Janeiro, guar... 7 |Bedtord Park, Lim., A mapa 
Do Bahia, Binca,& Tndl. ext 2 | Do 2nd Series 6 BM ga, Limite 
Do E xtension, 1890 \. 33! ‘South Austrian 2 
Do 5 % Debenture Stock . : | Do 1871 (Series X) 
|Bu. & Ensen. L., Ord. Share| 8 | Southern of France 
10 | Do8¥% Preference Shares.s| 14} '4} | ‘South Italian 
100,007) 100 | Do 5 % Dzbenture Stock . 108 110 | Varna . ios ittiseidicnvaacss ahaa D | 
95,2841) Stk.! Buenos Avres Northn., L. Ore) &8 Do... : sceupavensauntyovennbinde ] 7 
80,4500) Stk.| Do & ¥ Prefererice 43 | Western of France f}, ryant & May, Lim. 
4,397, 10 | Do Guaranteed Preference| 144 14} | 100 Western of Buenos Ayres 6 % Bonds6 7, 18 169° Do 5 % Debentures | 
1.515, 10| Do Deferred Preference .. jlo Mt | Stk., Do, Registered Certificates % 18 | 100 Cantarcira W tr. Supply, &e.,L.6%Db | 99 101 
189,0351| Stk | Do 6 % Debenture Stock .../1'8 110 | 100 Western of San Paulo Deb. Bonds...7 4.107 9 20 |Cent. Sugar Factories of Brazil L| 4 ‘4 
60,000| 16 |Buenos Ayres & P. 7% Pret.| S15 22° 7 36}/City Offices, Limited 8 
500,000/| 100 |Buenos Ayres & R. Ord. Stk.)128 40 TRAMWAYS AND OMNIBUS. 100 | Do 44% Mortgage Bonds ... 101 103 
60,000} 10 | Do? % Preference Shares.. | 24} 15 an. ae 20 City of London Brewery, L., 6% ‘Pre 47. 49 
65,000) 74; Do Sunchates Ext. Shares..| 14} 14} e * iain 6 | c ms ies ore * am 16} 
| 8s ae im. 10 1 
8 | stk. 00 |Crystal Palace, A : 18 bg 


SH SSSSacnm 














733,0007/ 100 | Do 5 % Debenture Stock ...|113 115 x Name. 
2,00,000/|; 100 {Central Argentine, L. g. 7 #1363 165 é Prices. | stk. 
700,Cv01| 100 | Do 6 % Debenture Stock ...)126 ¥ { Stk. oe Do 6Y Dek eames sk” in, is 3 
J r vi 4.| 103° ae e ideve 3 

135 000 8 Do Blo Magee Eat’ Shanes | ‘St 9 | 5 Anglo-Argentine, Limited ..........) 5%, od | Stk./100 | Do 5% Consolidated ............| €4 67 
560,000/| 100 | Do. Permnt. 6 ¥ Deb. Stock, 125 27 .|100 Do 6 % Debenture Stock .. 115 220 | 20 | 6 |Dalgety and Co., Lim ; 43 3k 
21,250| 20 |Conde d’Eu, Lim, guar. 7 %.. 6 10 Barcelona, Limited .... 4} 10| 7 |Devas, Routledge, and Co., Lim. 5 
8,400} 100 |Copiapo.............. “lg @ 17 | 10 Belfast Street Tramways 10 | 10 |Eley Brothers, Limited | 854 36} 

: 20 |Donna Ther Chris, L.7% Pref. 16 17 | | 10 Birkex ahead, Ordinary .. #3 English & Australian Copper, Lim....) 4 # 

16 |Dunaburg and Witepsk, Lim.| 8 28h | 0 eee eee oem haa. iL. 6 | Explosives Company, Limited ore 

16 | Do Registered 1s} | 70 Bordeaux Tramway & Omni ibus, ns 14 |Fore Street Warehouse, Limited 103 Uj 

90 |Dutch Rhenish ........ 4 1s4 | 10 Dod X Preference .. aouiacite 94 wy Foster, Porter, and Uo. , Limited ., l4 15 

20 | East Argentine, Lim. gua. i i 92 } 2 Brazilian Street, Limited... coves General Hydra tlic Pow: r, Limite d | 6 6} 

100} Do 6% detentures.. 110 112 | 10 Bristol, Limited ‘ 0 iG. Kynoch and Co., L., Preference . 24 21h 

20 |Grand Russian Shares .........| 244 054 5 Calais, Limited .... 3 : Hammond Elec. Light & Pwr. Sply,L) ra 

20 |Gt. West. of Brazil, L. g. Ty 174 '84 | 10 Calcutta, Limited Nos. 1 to 25,050... |H. H. Vivian andCo.,L.,“A” Pref...) 44 84 

100 | Do6 % Debenture Stock .../115 117 | | 10 Carthagena & Hers. Steam Lim, ... — 34 Howell and James ....... i 2 3 

20 |Imp.Braz, Nat.&N.U, L g.7 x , era j100 | Do 65 % Debentures ... 2 .|109 | [mproved Industrial Dwellings, L. jug 121 

10 |La Guaira & Caracas 3h 5 |City of Buenos Ayres, Limited 10 |Improved Wood Pavement, Lim 8} 9} 














100| Do6% Debentures Seesece 
10 |John Moir and Son 
20 | Liebig’s Extract of Meat, Limited . 
10 | Linoleum Manufacturing, Limited... 
17 |Lion Brewery, Limited 
6| Do New 
20 | Do Perpetual 6% Preference 
25 | London & Glasgow Eng. aa 14 17 
1 |Max Greger and Co., Limited, A......) 3s 
}|Maxim-Weston Electric, Limited | 4 
26 | Metropolitan Association for Im- 
proving Dwellings Indus. Classes| 26 28 
10 | Milner’s Safe, Limited..................... 14} ” 
2 | National African, Limited : 
8 | Nationa] Safe Deposit, Limited .. 
5 | Native Guano, Limited 
8 {Nelson Brothers, Limited 
10 | Neuchatel Asphalte, Limited ..... 
10 Do. 7% Preference ............ceeseees 
2}| Nevada ‘Land and Cattle Spasigubrases 
4 |New Westminster Brewery, Limited 
4' Do6 Preference ; 
* |\Nobel’s Explosives, Limited............ 2 
|Norton Brothers and Co., Limited... 
é Pawson and Co., Limited siehichipeianins 
7 |Phos ho-Guano, Limited . 


é 3 10 |Dublin United 

100 00 |Mexiven, Limived 5 18 10 ‘Edinburgh Street Tramways 

100 | Do 1st Preference 8 % ......| 85 85 | 9 |Glasgow Tramway & pemence L... 
100 | Do 2nd do6 % | B84 39} 10 |Hull Street Tramways . 

100 | Doé % Perpetual Deb. Stk./!13 [15 | 6 Imperial, Limited, Nos. 1 to 17, 700 | 
100 | Do. 2nd Mort. 6% . 103 1¢5 | 10 | 10 |Leicester (Nos. 1 to 5,000) .. --| 
214 224 } | 10 |Liverpool United Tram. n. & Omnibus 
20 the | | : “Doe Y Preferenc yee 

hei oy) | | Do reference . 
20| Do. g. Tox pret. Gelgian ) | 1? 1B | stk.|100 | Do 5 % Debenture Stock ............ 109 114 
100 |N. W.. Uruguay L. 6%1 Pref., 46 47 | Sck./100 |London Aemetel Omnibus Co., Lim. |224 229 
100 | Do. do. 5% 2 Pref | | 10 | 10 |London Street Tramway8 .........) 18} 19} 
20 |Ottoman (Smyrna to Aidin)| } | 10} 10 North Metropolitan : | 199 29 
20 Palermo, Mars. & Trapani | Vé i 10 | 6 | Do New, Divd. for Jan., 1888 .. ...j 323 
| 





20 \Minas & Rio, Lim., , guar. 9 ¥| 
y 


} 
' 
| 


|Namurand Liege } 


» . &e., Deb. Stk./ 76 81 10 | 10 |North Staffordshire 
= oe ~~ Vitel sk. guar. 5 % in 19 | 10; 10 Nottingham and District, Limited 
10 |Quebrada Ry. uw. & vopper L.| 1} 13 10 | 10 |Provincial, Limited ... 
100 | Do. 6 % Debenture Stock...| 54 59 10 10 |Sheffield seenahilbi 
100 /Recife & San Fran, Lim.,gua.| ¢6 98 | 10 | 10 Soutl.smpton ..... 
20 |Riga and Dunaburg 16 17 | 10) 10 |Southwark & Deptford, ‘Lim. .. 
10 |Royal Sardinian ................../ 93 10} | 10) 10 |Sunderland, Limited 
10 | Do Preference ...........s0| 104 14 | 10) 10 |Tramways Company of France, L. 
Royal Swediah...........cccsccose.| 4 10 | 10 |Tramways Company of aa ens = 
j Hoy 
Do Preference 33 4 5] 5 [Exanawaye Union, Limited . coves] 48 
\Sarubre and Meuse......... sees i a } 100 |100 | Do. 6 % Debentures ..............,{102 10 
Do 5} % Preference ... very a} 10 | 10 Vienna General Omnibus ............/ 1 
} 


= 
SS ee 


SSEZRSS 
§38228% 


10 | 10 (Wolverhampton, Limited pieabonianeel: VE 


_ 


5 ‘Pow er River Cattle, Limited a 
SDT: SaNRe OUI dh cnc cvscdiacscaiapnconcseecs 
5 |Prairie Cattle, Limited 


aeDoatt Z Pepentare Tock tet | TELEGRAPHS AND TEL KS. 
a 2: 
ax ye nae . EPHON ; 16) 16 'Price’s Patent Candle Company, Lim 


Do 7 % Preference ............ 63 ncn 
‘e a ‘| Stk.,100 \Anglo-American, —w soreeverseee! BL 32 | «20 6 |Public Works of Egypt 


'S. Brazil R. G. do Sul 7% Shs 19} 29 | Stk.|100 | Do Preferred ......... vsvesseeees| 524 535 | 100 100 Recife Drainage, Limited, 5 % Deb. 
1,074,684/) 100 Do 6 & Irrd. Deb. Stock .../00 111 “| 100 | Do Deferred... vere] OF 104 | 10 : IR. Goldsbrough and Co., Limited ... 
32F,000/| 100 Swedish Cent., L., Deb. Stk.| 65 ¢€7 | 10 | 10 ‘Brazilian Submarine, Limited \.....| 103 11 | 10 of, [Richard Hornsby and Sous, Limited 
216,1001| 100 | Do 5 % Preference ............| 154 164 | 100 100 | Do 5 % Bonds ........ssvesssses sev see| 104 107 Do 5% Debentures ........ 
45,000 2 Con. Telephone and Maintenance, L.| # rs 25 4 |Rio de Janeiro Cit na rov., Lim .. 
26,757| 8} West Flanders... cpdeiletiol 2 | 10 ww Limited .. nistreavbealy 1100 | Do 5% 1878, . Reg. .. 
_14,000' 10 | _Do 5 % % Preference 2 10 | Do 10 % Preference sos... sssssssesee 8 |River Plate Fresh Ment, Limited... 
7 Es eee 9 |Direct Spanish, Limited . coves] 1h 2 7 Robert Campbell and Sons, Limited! 
ForgioN RAILWAY OBLIGATIONS. 10 | Do 10 % Preference Royal Aquarium, &c., Limited 
| 20 Direct Gnited States Cable, ‘Lim . bo 6% Preference... Siukesleepsieel 
< = \Eastern, Limited ....... a 15 \Sadler and Co., . Limited... ... eek dabiaihes 
8 |Samuda Brothers, Limite 
8 oenee. — a 5 Smith, Garrett and Co, Lim., Ord... 


iSan Paulo (Braz.) Lim. Bioch | 39} - a 


se 
38 


i 
20 Lemberg-Czern.-Jassy, g. 5 ° { ..L00 | Do Permanent 6 % Deben. Stock)115 125 10 |India Rubber, Gutta Percha, &e., 23 24 





B3u3., 
£385 








SSS8an 


Prices. |L00 do. Pref... 


| 20 
0 |e. s Patent, Limited ... 
"pfteanbeocherry Estates, Limited .. 
12 |Telegraphic Vonstruction, &c., Lim.| 
2h Do znd Bonus Trust Certificates .. 
5 Tramways and General Works, L. 


100 | dies 
100 | Alagoas 6% Debentures, red. 1913 ...6 %'106 108 | 10 |E n veenuen, Limited. dewehibions g 
20 — Alta (Prtugse) Nos. 1 to 121, 117 8 x| 6 8 % eae repay. 1391.../108 111 
et PYBAKELNAS .......0+reeeeees teseeeeessnsens 5 Z| 60 62 | 1900.. |103 106 
100 iranian Imperial a aa San 8 ‘ M11 113 ae 1890...}162 104 
100 |Cam rangola, 105 Eastern ron, 6 % Mor Deb.|104 106 rwohle As halte, 4 
ve. |Charkof- oak. guar. by BY 9 29 German Union Tel. & Trust, Lim... ot 93 | = a ee States Rolling Stock... We i 12 
**" |Charkow- Krementschug, do e9 Globe Telegraph & Trust, Limited.. 63 | | 100 100| Do6% Debentures .......... 1103. 105 
Conde d’Eu Debentures .............. 54K) 88 9 101 Do 6 % Preference ..............0.c0006 he 10 |Val de Travers Asphalte Paving, ‘ 10} 11} 
Donna Thereza Chrstna., 64 % Deb. 34) 98 100 Great Northern of Copenhagen veeves| 183 24 on. 100 | Watney and Co., L., 5 % Deb. Stock/116 118 
Eastern of France...... .....++ on | 15 Do 5 % Debentures (issue of 1880)|103 106 ig 10 | 84) Young's Paraffin Light & 3 Min. oil, L) 10 al 
Great Luxembourg ... . .... "5 4 3} Do 5 % Debentures (issue of 1883)|105 eo | =< sr 


s saeeiaeie anima ae Indo-E Limited assesscssssu | 
| mavania Bali” ist Mort, 7'% Bonds 7 | London Platino-Bragilian, Limited os COAL, IRON, AND STEEL. 


Imp. Brazilian Natl & Nova Cruz Scrip5} a Do 6 % Deventures... sbees 10 |Barrow Hematite Steel, Limited.. 
Same to Algeciras Gibraltar Debs. .. 6%) 11/ oie Telephone, Limited .. sorividea & | OT OY BEE, . cicces ansetnoiens 

Kurek Charkow-Azow ........ 5 i oe, & |Reuter’s, Limited ..............ccccceccee of 20 Bolckow, Vaughan, & Co., Limited 
Lemberg-Czernowitz-Jassy, ath i Ber... - 100 SUMATING  .......ccerseserscceees 13 12 ppiidnddenkboobunbasdebensatt 
Matanzas and Sabanilla ...... 2 Ki 1 ip ‘ 3 74 Consett Iron, Limited ease 
Minas and Rio 6 % Debentures .. 106 * 5 |United Telephone, Limited............ 20 |Ebbw Vale Steel, Iron, and Coal, L. 
Moscow-Jaroslaw, guar. by Russia ...6 %' 0: 2h) Do New, issued at 2U prem......... & |English Crown Spelter  s..csss.s0+-- 
Moscow-Koursk Redeema le 1889 ... bets aoe | 10 | 10 |West Coast of America, ee om 4} 100 | 75 |John Brown & Co., Limited ........ of 6 
Nassjo-Oscarshamn, Series A and B... 2 45 | 100 |100 Do 8% Debenture...cc..csecs. 0c, (106 10067100 Lehigh & Wilkes B’ fre Cl.,1 mt.6 2) St pes 
Natl. Pisco to Yca, reg. ...... | 15 | 15 |Western & ti Limited sated 7 - 0 |Marbella Iron Ore, Lim. sssssseee 2} 
Nitrate Railways, Lim. ist Mt. Bnds. “| ¢: | FE) DO PROTON ios sic ccnsessssntesceass von i "Bi Muntz’s Metal, Lim............... 


Morthern Of FPGRGS -<o--no--seoomeeon----5 7h} 7h) Do Deterred......cccscscccccsssecoeesees] 8 a oo Newwed and’ Blaina ae a2 45 


~ 
Anwr or 


8 














Do Charleroi)... ses eesseeeeseesess 100 100:| Do6 % Debentures A, 1910.” |105 sos \Nerbudda Coal and Iron, Limited ...! 1} 
Northern of Spain, Pri Oblige.. 3 | 14 15 | 100 |100 Do 6 % Mortgage Debs. B, 1910103 105 10 10 |Nwpt. Abrerp. Bik. Vein. Stm.Cl., L.| 6} 
Ottoman (Supra to Aldin prcsseees ees a 118 3 = = West India and Panama, Limited... ™ 1 20 | 20 |New Shariston Collicries, L., Pref....| 64 

Do ABseNtiNng ...ccrccsrcsecscrrcessercorees (118 12] 10 | 10 Do 6 % First sudieane csssereesees| OF 9} | 20 | 20 |Pelsall Coal and Iron, Livcited, passiot SR 

Do Nom-Assenting....ccscccessecsesseesns8 %, 221 10 | Do6 % Secuna Preference ........ 65 7 6 ‘ Rh ey Iron, Limited...............| 1 

Do 5 % Debenture.. escanlainaetanenaiaackia ae 4 as 100 soe 1000 Western Union of United States 7 7% 121 12h 6 Bo New SORES ERE SOR SOR ETE TES SER SES Tee Se OeF § 

Do Seraikeui Exten. 5 % Debs. ......5 4 95 97 | 100 |00| Do6 % Sterling Bonds ........ .. “|108 107 100 |1 ane | Do 7% Debentures, 1890 ,..........| 95 
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tes eee | ALS AND DOCKS.—(Con.) 
|; £ig! lenetee | fiat : TEA AND 
| Sia} Name. g 23 —| —-—— x COFFEE. 
|| —|— Prices. | | a | Name. Closing | £ | 3 Bp ere gas earns 
—— Prices, | =| 2 Cl 
1 ——————__ ‘ y osin 
10 | 10 Shenango Rlwy & MercerCoal Pref. | g m | & Name, ~ g 
| 10 10 Sydney and Louisburg Coal and| 4 oa 100 | ‘Lndn & St. Kath, Dk. to ea — 
i wel @ peioy ta L., ew 2 Shares} 1} °%} | Stk” 100 | Do 4} New Pret 4} % Pref. ... 104 *07 80 —_—_ 
10 | 10 Do 6 2nd Preferance ... , 6 Sth, aoe | | Do 4} reference . "301 ‘04 | 90} = Am Tea | 
. % 2nd Pref * O | Stk. 100 | Mil = ‘éiceu nn rit n Te eveeeees| 440 63 
WE pee eee A a =i |B |B comm fe ad 
| 0 -ickers, Sons & Co. eg 3 | 3t 100 | Do % P e, Ree ae ** a. -- 0 | Eastern ve 25 es 
95 | 93 Wert Crm erland ewe sii ee a 208 | Stk. 100 | Do5 rt ¢ Perpetual Preference ...... ne os 20 Bastern Assam, Limited cnemeeeneetl, 8 a 
= 2 3 | a 30 Newhaven inti oe estene i128 131 |} 10 = — Plantations, en) 41 a 5 
“ — Kegent’s Canal,C wuar. ...... 10° 12 ng Tea, Limited .. ore] OOS * 
| FINANCIAL, LAND, & INVESTMENT fs “re Southampton Seek and Docks Rail 88 0 | 10 10 ——— Tea Co. of Assam, ia i S 12 if 
5 ae | Stk 100 | Do 44  Debenture Stack..." 108 yor | © | 10 [PPPOE jones Sebald | at ab 
| 10 . . ; mited ...... i ; 
1 10 1 |Agricultural of Mauritius. Limited| uM: .; 1°00 ‘Surrex Sommer cial a. 8kh 35 a BE = 1 of 
{| a a jae n. ee. Ld. Mt. of Lon. I | 4 a iddscensadea DURTUe peach i acne catenins eels af 
1 , merican Investment Trust, L. ref. B - gh 
{| Stk — nea receives no div. enti a GAS. } ———__-——— RITISH MINES. ; 
1] % has been paid to Pref ont - | { } ; ietiaiteibiindiinaiinans ey 
1] = : ee a Bas coveree seein 9 | 10 | 10 Alli ~ oie — | | i 
istralasian Mort. and Agency, L. a iance & rised © | 
|| 10 oy Austranan Agricultural — ul 110218" % | 10 | Do7% a Consums, max. 10 % 19 20 | Iseue. 3 wane Name. | Sor ae 
| Sia werteaiien & x2 Mort. i an 7 1 ; . [Denes timited ee eee = 14 | @ | Prices, ve 
{| : nd, and Finance. L.! 15 16 ombay, Limited .... 23 29 | —_——— ———— : 
om. 1100 | Do 4 % Debenture Stock ....... 1021; a ag New ........ tersesesevesserensannaes| TT aoe 6 1 |Devon Great Co 718 oh i 
10 | 2 |British and An vse 1021103 | Stk./100 [Brentford Consolidated | § 6,144) ... | 4/2/0 nsols,L | 13 2 
25 12 2h British & ieee Mortgage, 1 ae 20 | 20 IBrighton | hf neg —— 222 227 2,048) \s/lgjo fast L <= lenge : i 
|| 10| 2 (British & N. Zeaind. Mt Lim| 3} 4} | 20/ 20 |B 1 and Hove Gen. Orig. | 40 43 15,000 4 cast Lovell. oc aes H 
| | t.& A { | ritish Gas Lig’ Gs wee-.| 40 42 ad 4 Great La “ ; 
80 | 30 gncy. L.| a ight .. |. an xey, Limited...) 
oe 30 pee seneens Be aiccraceernien x7 29 | 100 Ro = Ayres (New), Limited........ "1 54 183 9.000) . mS ee sini i. a" 
str wenrmecnnrey.  seneseesecdscenece sen5h+ 7 { 9 90 | ? vent ot eee { a. arke Valley ... ane_.o0a 
|| | 5 (Canada North-West Land Co, ii se 4 | Sekine lOctamnccaes and Water, Limited... 1:12 | go'o00| “i | T \South Ca RE eeend -. 
3] \Central Argentine Land ........ | ob 24 ot .|L00 |\Commercial ... r, Limited... 25 26 € 133 1| 1 |South Caradon cmc ae ee 
| & 1 |Col. Invest. & Agency of N cel i stk.|100 | Do New a -}269 27 ,123! ... |7/10/0 South Condurrow ——s | 
{| 100 “ iC _— venier Ezgyptien .. | 5h u core le Do 44 % Debenture Stock ........ 202 207 aaa wee faaie | South Wheal Frances... | 
1 | zand Mortgage Debenti a A 20 \Continental U svveseeee[ IG 22L_ | ’ +. |12/2/6 (Tin Croft.. ee. | 
£9 |,10 Credit Foncier of Mauritius, tures 82 “1 | 20/14 | Do New | Union, Limited wees 44h 155 ren 4j) 44 |Van, Limited... o| mim 4 
| , \Foreign, American and General §} 9} = 20 | Do? ¥ ee nl 204 204 { 1300! eee \7/15/0 West —_ eye e es 
-_ Investments Trust, Lim., Pref...|"115 117 | 10 European, > Selpaaaeaa amma 85 37 _— |30/10/6 West Wheal Seton .. ni a ae ‘4 { 
| a | | Do Deferred ..... "|108 i oa a... 224 3 234 ee "| 9/9/6 |Wheal Bassett wee] 154 16} 
bee Pon Gov. ‘Trust, . Pref }123 126 | ote 100 G aren seaeaene 3 oe ¥ ena sg Grenville... 15 16 
es receives no divd. until] ___‘| Stk.| as Light and Coke A, 19) —— a 
| Be SS Reine Meteo (SES | BE See eT iaaasile COLONIAL. AND ca 
5 i Hudson's Bay « ee ost oY b-y- | DoF, 5 a E, 10ZP ferential....252 257 oeapenake FOREIGN MINES, 
24 Imperial Property Investment, Lim. _ 243) Stk.|100 | Do G, 74% conccncescessee} (26 19 we —___———_—_————_ 
j . im. 5 5 : —_ — a 150,00 | | 
| 10 | 6 | ndeatelineal Piaaaniel Society 4 it - = | Dea te ee 77 132 85:00! : | 1 |Akankoo Gold, Limited) } 
Zz gt peepee S. African Exp. . as Stk. |100 | he, 157 60 wn 2 /Alamillos, Limited ...... 1} 2 & 
17;| 23 — or of Canada, Lim.../ i? i Pog 4 %, Debenture Stock............ ‘it ins . : n Slee tee Coneol. ac 
|| 100 j100 | Dod Debeo: of India, Limited| 4 | Stk. 160 | D 4h = srnenen| AT A ( 10 | 10 Angl ~Afsi ining, Lim. & 
| ‘at 8 [Land b %, Debentures. nenmens |101 103 | 10 | 10 | G ie tae ar ——— 
|| 100 ortgage of Egypt, Lim.| 1 ong Kong and China .. = mite 1 z 
"50 0 loa % Mort. Deb. (red. in 36 — &S ot i jco |Imperial Continental... "1 ~~ — 20 14 ‘Aus ~-- phaenaat ‘| 
1] 99 nd Securities, Limited.. wt 0 | 5 |Malta & Mediterranean, Li cance 2 | IID sii sincnacgsaanieds | 1} } 
1 5 1S dove Lau tale 104 ty | root 2] |Mauritius, Limited imited - 6} 2 . Conetient Osteen - , 4 
S aden Financial ‘moana secnsbadumaebouss i | 100 Metropol. ‘of Selene ao 1 nadian Co ver, and! 7 2 
1° 1 |Manitcba Mortgage at oe 4 ,+ } 20 | 20 |Monte Video, Limited en uo 10 | geo Limited x 0 | 
2 |Mauritius Land, &e., Limitea i ih 6 | 5 (Oriental, Limited ...................... :7h 183 8 |Cape Copper, Limited 25 oe 
= . (Municipal Trust, Licnited. Ordinary! 2 A 8} | 6 | 43 — vee st 10 ; : Cnontales, Limited ...... e 4 | 
| 5 ; \Natal Land & Colonisation Co. ium | 3 Bt 1 | Do New, 1879 nanieneinieamen 8} 8} 4| 8 somo United, Lim... 2) 3 | 
Hoel t Do 8 % Preference .. wal | 5 5 \Ottoman, Limited sencimnennesinorri 1g 28 1 ts Copiapo, Limited ...... 3 3} 
110 | 1 | Nat. Mort Cacency ot teinel 8 | 10 | 10 ‘Para, Limited ..... cen, ae | ae CaN 
10| 2 iNew Brunswick L. and Lumber 5 ? 4 20 | 20 {Rio de Janeiro, Limited 27 so 1] 1 \eberhardtsLis | ¢ 8 | 
0 New S. Wales M. Loan & Ag L... ho “it _ 10 | 10 ‘San Paulo, Limited .................... 234 “44 1 1 | Do ardt, Limited ,Ord.| wre) 
|N.Zealnd.Grain Agncy,& 4 | Stk.|100 South Metroncies A... 154 64 Preferre1.. 
25 |_| 2h|New Zealand In. gncy.& Merent, D eee ste lie | DOB veer netoammenenn $) § freonting Limited... © 4 
00 [100 | enna meee Dea ae ait 4 | Stk 100 Do Perpetual 8% Debent. Stock 130 | ro Gold, Lim ba 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Total Receipts. | Receipts. Total Receipts, 
Week | 


1885.| 1883. _ 1835 |Ending| 1886. , 1385. 
£ ee ¢ (|C.Urug.ofM.Vid Mar. 27) 2 
63,200 56,933: 855,993 822,603 Dutch Rhenish.,. 25 87 
38,600 33,200) 422,800 358 490 Eastn. of France Apr. 8 92 
90,750 93,835 1,418,175 13962)! La Guaira & Car. 1 
79,174 72,023 1,276,495 1206177 Weri inal. Italy..*) 
97,057 99,896 1,286,083 130422) Mexican paseese 
12,833 12.689) 148,483 155,992 Nthu. of France..| 
11,834 10,349, 60,406 55,412 Ottoman .... 
} Paris & Meditr..* 
Paris & Orleans..! 
Recife &3. Frisco 
Smyn & Cassaba.. 
Sth. Austrian..* Apr. 
Stn. of France..* 


| Receipts. | 
Week | 
|Ending) 1886. 
CouONIAL. 
{Bmby.B.,&C.1. Apr. 17 
Canadi’n Pacific, 21 
East Indian 2 
G. Tk. of Canada! 24 
Gt. Indn. Penin...' 24 
Madras ............ Mar. 20 
Oude & Rohiknd Feb. 6 
Scinde 
South Indian..... Mar. 
FoREIGN. 
Bu. Ayr. G. Stn... Apr. 


| Receipts. ;Total Reoci 
mance | Week | ee’ Receipts 
1886. , 1885. | |Euding, 1886. , 1885. 


580, 5,029, 126,135) 142,364) Wstn.of France*| Apr. 16 88,813 
33 j 
75 


Name. Name. 


1885, 


Name. 1886 


89,694 1,257,983 1324976 
87,338, 92.524! 977,118/1,025,348) AMERICAN, | eee 
9 § 102742 1,160,636 1,225,369) Ala.Gt. South’rn! 


22,334 


19,460}... = 
98,741 /1,094,800 16x7538 | 
91,300 1,089,741 107105 
20,934; 286,464 279,499 | 
48,328, 598,186 672 1K | 
55,943) 678,871 763.057 
10,314, 146,139 124.115 | 
138222) 336,308 363/032 | 
53,575} 


109,722 113,636 | 


» | 19,890 
86,200 
90,640 
21,216 
49,940 
38,833 
"3594 
171392 
64,833 


2,063) 2,309 27,573 Chic, Mil. & 3. P.| 
a i vs | ve \Chie.ds North Wn| 
24 12,695, 12,009 138,799) 223 000 Denver &RioGra! 
8 110075 121508 1,551,110 1,591,702 Minois Central. 
3.064 3,006 42,091 50,002 Louisv.& Nashv.!| 
27745 258128 3,264,995 3,510,120! Norfolk & West! 
22111, 135229 1,710,552 1,882,529 North Pacific 
27,249, 29,821L' Ohio & Missisip..| Feb. 
21,930 23,92)’ Penn., E. Linest| 
955,544 1,002,335 DoWsn Linest! 
St.Louis& SanF. Apr. 


3 
52 
wh gtttetl tad Stas oft = 51 ‘i 
13 8,929 9,477, 80,723 85,8 Reb. 3,043 
2,153 
63,532 


53,134 


3,731 
2.671 


3.723 


747,995 
39,112 
31,899 


18 18.831 18,716 729, 
Bu.A. Ensenada... 18 2,675 2,198 43,% 
Bu. A. & Rosario.. 25 9.341 . q 


oo J 


16,360) 


1 
1 
2 
2 
1 
1 


1 
3 
= 
5 


206,976 217 729 | 


Cent. Arg., ... i Mar. 14 


* Yearly from 1st January. + Net Receipts. 





THE NEW ZEALAND MIDLAXD 
RAILWAY COMPANY (Limited). 
Incorporated under the Companies Acts 1862 to 18°2. 


Share Capital, £500,000, of which £250,000 is now 
offered for subscription, to be converted into Stock 
on Payment of the Final Call. 


The balance of the cost of construction to be 
defrayed either by the issue of Debentures secured 
upon the Line constructed and upon the Valuable 
Lands which will be granted to the Company by the 
New Zealand Government as mentioned below, or in 
such other manner provided for by the Memorandum 
of Association as may hereafter be deemed desirable. 

DIRBCTORS. 
Thomas Salt, Esq., Chairman (Chairman of the North 

Staffordshire Railway Company). 

Sir Charles Clifford (Chairman of the New Zealand 

Trust and Loan Company, Limited). 

H. V. Hart-Davis, Esq. (Messrs Hoare, Wilson, and 

Co., London). 


C. Shirreff B. Hilton, Esq. (Messrs Miles Brothers and 
Co., London; also Christchurch and Timaru, New 
Zealand). 

E. Brodie Hoare, Esq. (Chairman of the National 
Bank of New Zealand, Limited, and Director of 
Lloyds Barnetts and Bosanquets Bank, Limited). 


BANKERS. 
Lloyds Barnetts and Bosanquets Bank (Limited), 
62 Lombard street, E.C., and all Branches. 
The Clydesdale Bank (Limited), St Vincent place, 
Glasgow, and Branches in Scotland. 


The National Bank of New Zealand (Limited), 
Zealand. 


New 


SouicrroRs. 


Messrs- Burchell and Co., 5 The Sanctuary, West- 
minster. 


Messrs Harper and Co., Christchurch, New Zealand. 
Messrs. Fell and Atkinson, Nelson, New Zealand. 
ENGINEERS. 


John Carruthers, Esq. (late Resident Engincer-in- | 


Chief to the New Zealand Government, now Joint 
Consulting Engineer to the Colony), 7 Westminster 
Chambers, S.W. 


Robert Wilson, Esq., 7, Westminster Chamters, S.W. 
Cuier RasipENT ENeIngER—C. Napier Bell, Esq. 
Secretary (pro tem.)—F. O. Stow, Esq. 


Lloyds Barnetts and Bosanquets Bank (Limited) 
are 
25,000 Shares of £10 each, payable as follows :—1l*s on 
application, 30s on allotment. 


The balance in calls not exceeding £2 each at 
intervals of not less than three months. Interest at 
5 per cent. per annum on the amounts paid up will be 
payable during the construction of the railway. Pay- 
ment in full may be made upon any of the days when 
an instalment becomes due, and interest at that rate 
on the amounts paid up will accrue from the date of 
such payment. 


The Company has been incorporated for the pur- 
pose of constructing the above mentioned Railway 


South Italian ...! 


76 
74, 





; persuaded of the substantial character of this grant, | 
as the value is t» be arrived at by Arbitrators to be | 
nominated by either party, and they are only to take | 


into consideration the estimated market value of the 


contract, without reference to any prospective value 
that will be given to such lands by the Railway 


Zealand, as in other new countries, the making of a 
served by it. 
estimate to assume that lands which have been thus 
valued at, say, 10s per acre, will, on the making of the 


Company’s estate worth at least £2,500,000 for the 
purposes of realisation. 


The Company wiil, as soon as possible, select from | 


the Crown Land lying within the large area now 
withdrawn from sale (the boundaries of which are 
shown on the map) the actual blocks which they may 
decide to take, the Government having a right of 
alternate selection, but only in the case of blocks 
which adjoin the line. 


As soon as each section (i.e, about 7 miles) is com- 
pleted and open for traftic the full proportion of Land 
Grant will be transferred to the Company as their 
absolute freehold, including, with the land, all 
timber thereon and minerals thereunder. The 
Government, however, have the right, upon paying 
compensation, to resume the possession of lands for 
the purposes of gold and silv.r mining only, under 
‘The Resumption of Land for Mining Purposes Act, 
1882.” 

The length of line to be constructed is about 235 
miles, divided for the purpose of the Land Grant 
before referred to, into 35 sections, and the esti- 
mated cost, with Rolling Stock, does not exceed 
£2,755,000. 
tend commencing with the line from Brunnerton to 
Reefton, a distance of about 40 miles. 


The Government are desirous of assisting the | 


Company in every way, and have consented to give | ’, j y 1 to Lloyd 
the most favoured running powers and facilities for | Sa censentgeues te, must Se Rewente’ to Lloyds 


interchange of traffic, so that the Company will get 
access to the natural termini of the line over existing 


+ Railways. 


instructed to receive applications at par for | 


In the country traversed by the line are large and 


valuable deposits of goid, coal, iron, and other 
minerals, with abundance of timber, and hard and 
soft building stone of excellent quality. From these 
sources alone a valuable traffic should come upon the 
Railway. The export of gold from the western 


| districts during the year 1884 (as shown in the 


Government returns) was of the value of £454,519, 
which may be taken to be about the average. The 
coal, from its excellent bituminous properties, is 
valuable, not only for local consumption, but for 
export, and from this source alone considerable traffic 
may be expected. The demand for timber is already 

reat, not only on the treeless plains of Canterbury, 

ut also in most parts of New Zealand and Australia. 


The Railways in the South Island, as shown by the 
official returns, earned on an average 4 per cent. per 
annum, during the five years ending in 1885, on the 
capital invested in them, by traffic alone. 


The Government of New Zealand have the right to 


| purchase the Railway at any time after ten years 


from the date of completion, at cost price, in which 


| will be included the interest on the present issue of 


has been assigned to the Company, and which was | 


entered into by the Governor of New Zealand, under 


Acts of the New Zealand Parliament, intituled “The | 


Railways Construction and Land Act, 1881,” and 
“The 
Railway Act, i884.” 

This Railway will form a trunk line connecting the 
East and West Coasts of the Southern Island by the 
shortest and most direct route from the City of 
Christchurch, and also afford through communica- 


and West Coast (Middle Island) and Nelson | 


| 


tion between that town and the Port of Nelson as | 


shown by the map with the 
agricultural and pastoral d 
ing in minerals and timber. 


ctus, and will unite | 
ricts with others abound- | 
It will also enable a | 


saving of about two days to be made out of the | 


journey betweed Melbourne and the central ports of 


New Zealand. 
Recognising 
Colony, the New Zealand Government have agreed to 
make afree grant to the Com 
nominal value of £1,260,000. 


the importance of the line to the | 


ny of lands to the | 
e Directors are fully | 


under a contract, dated 17th January, 1885, which capital 


The Government of New Zealand have undertaken, 
through the Agent-General, to introduce an Act of 
Parliament relating to running powers, regulations 
for the selection of land, and certain other matters 
that may be found desirable on behalf of the apr pe 
ae = require confirmation under the Law of New 

ealand. 


The Contract has(with assent of the Agent-General) 
been transferred to the Company without any charge, 


233 882,758 1,029,/14 





Asat present advised, the Directorsin- | 





Union Pacific .... Feb. 


28 312799) 


t Including Rajputana—Malwa lines. 





except the repayment of expenses, to be vouched for 
as actually incurred, and not exceeding £6,000. For 
this payment the Company also acquires copies of the 


c ‘ . 2 of | detailed plans, sections, and estimates which were 
lands immediately prior to the making ofthe original | 


made for the New Zealand Government, the accura: y 


s of which are fully confirmed by the Company’s 
is & matter of common knowledge that in New | 


Engineers. 
It may fairly be anticipated that in addition to the 


: { I | revenue to be earned by the Railway, a very consider- 
railway rapidly increases the value of the lands | 
It appears, therefore, to be a moderate | 


able income will be obtained from the large estate 
which the Company will possess ; and it is very ditfi- 


| cult, if not impossible, to fix any limit to the growth 
’ : | of the dividends. 
line, realise at least 20s per acre, thus making the | 


Investors in the undertaking have (apart from the 
dividends) a twofold prospect —(1) Either the Govern- 


| ment will purchase the line, in which case it is antici- 


pated that the whole of the capital will be returned, 
with a considerable bonus to the Shareholders from 
the proceeds of the Land Grant ; or (2) On the 


| assumption that the land when realised will produce 


at the least £2,500,000, all borrowed moneys will be 
paid off, and the Shareholders will have the Railway 
of 235 miles, with a developed traffic as an asset for 
their capital. 

The only Contract entered into by the Company is the 
one above referred to, dated the 30th day of April, 1886, 


| and made between William Chrystall, John Tucker 


Ford, George Hart, John Thomas Matson, Thomas 
Shailer Weston, John Honeycombe Cock, Charles 
fates Fell, Henry Douglas Jackson, Albert Pitt and 
James Sclanders of the first part ; Sir Francis Dillon 


| Bell, K.O.M.G., Agent-General for New Zealand, of 
| the second part; and the New Zealand Midland 


Railway Company, Limited, of the third part ; whereby 
the original Contract with the Governor of New 
Zealand above referred to has been assigned to the 
Compeny. 

Copies of the New Zealand Acts of Parliament, of 
the Agreement with the New Zealand Government, 
and of the assignment thereof, may be seen at the 


| Offices of the Solicitors, or of the Company. 


Applications in the form accompanying the 
Prospectus, together with a deposit of 5 per cent. on 


Barnetts and Bosanquets Bank, Limited, 62 Lombard 


| street, E.C., or to the Clydesdale Bank, Limited, St 
| Vineent place, Glasgow. 


Prospectuses and forms of application can be 
obtained from the Bankers, or at the temporary 
offices of the Company, No. 24 Throgmorton street, 
E.C. 

Dated this 30th day of April, 1886. 

F. O. STOW, Secretary (pro tem.). 


[ VESTMENTS & DIVIDENDS.— 


A SECURITY PAYING 20 PER CENT. and 
EARNING 25 PER CENT.—Full particulars on appli- 
cation to ABBOTT, PAGE, and CO., 

42 Poultry, London, E.C. 


JOSEPH GILLOTT'’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL Me PARIS, 1878 


EXCELLENT COPIES of the actual, 


natural Handwriting, also of Drawings, Music, even of 
elaborate Sketches, Programmes, Plans (up to Double- | 


Elephant size), Shorthand, and Tyre Writing 
are quickly 
and cheaply 

roduced 

y the . 
in permanent black, &c. Very fiuid ink, used with ordinary pen 
and paper. Auto-Circulars resemble wrefter letters. Used at 
the House of Lords, &c. AUTOCOPYIST CO., 72, 1 ONDON 
WALL, LONDON ; and PRINCESS-ST., MANCHESTER. 


HITELAW’S TELEGRAPH CYPHERS, WITH TERMINATIONAL 


ORDER. 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c. = 136,000 
words in all ; 40,000 Dutch words (new) ; 22,500 yw words arranged 25 to the page, 


with the whole width of the quarto page for 


Quotation Tables, &c. 


ling in phrases. Quantity and 


Tue TeLecrarn Cremer Orrice, 24 Throgmorton street, E.C.; Sporriswoope & Co., 54 Gracechurch 
street, E.C.; Parmer & Howsz, Manchester. 


612.634 617.779 | 











— 





etree pete erate eral eupesanestasreseateensteenanstoeseastcanneedoesndiensaesunsysnvannassaumninensnemenee 





—— 
—am 


May 1, 1886.] 





The LIST will CLOSE on THURSDAY, the 6th May, 





THE ECONOMIST. 


for the Country. 


u 








579 


at 4 p.m., for London, and FRIDAY, the 7th of May, 


THE FLOYD CAB AND CARRIAGE 


COMPANY. 


(Incorporated under the Companies’ Acts, 1862 to 1886, whereby the liability 


LIMITED. 


of each Shareholder is limited to the amount of his Subscription. 


CAPITAL, £100,000, in 100,000 SHARES of £1 BACH, 


Of which the First Issue will be £70,000, in 70,000 Shares of £1 each, 20.000 Shares 
of which will be issued im Vandi an. denen » HUE ares 
ch wil be issued to the Vendors as described below. 


The balance of 50,000 Shares are now offered for subscription, payable 2s 6d on Applicacion ; 
- ° , 
and the balance on 15th July, 1886. 





= 


7s 6d on Allotment ; 





DIRECTORS. 


|W. J. Carruthers Wain, Esq., Managing Director of the North 
London Tramway Company, 2 Coleman street, E.C. 


| 


Major C. J. Burgess, National Services 


Bess, | Help Agency, 50 Leicester 
square, London, W.C. 


| Percy D. N. Oxenden, Esq., J.P., Director of the Elham Valley | Mr Henry Lloyd, 162 Queen’s road, Bayswater, W., and Bold street 


Railway Company, 7 Elm Park gardens, South Kensington. 


and Colquitt street, Liverpool, Coachbuilder. 


Captain C. Ashburnham Floyd, 25 Wigmore street (who will only join the Board after allotment). 
BANKERS— The London and County Banking Company, Limited, 21 Lombard styeet, and Branches. 
BROKERS— Messrs Galloway and Pearson, 3 Drapers’ gardens, E.C. 

SOLICITORS— Messrs Frere, Forster, and Co., 28 Lincoln’s Inn fields, W.C. 


AUDITORS—Messrs Harding, Whinney, and Co., 8 Old Jewry, E.C. 


SECRETARY (rPRo TeM.)—Mr James D'Arcy. 


OFFICES—25 Wigmore street, Cavendish square, W. ; 80 Coleman street, E.C. 


PROSPECTUS. 


This Company is formed for the purpose of amalgamating the interests of Burn | 


and Co,, Limited, carriage builders, of 23 Swinton street, King’s Cross, London, 
W.C., and 25 Wigmore street, Cavendish square, W.,and of the Floyd Cab Com- 
pany, Limited. 


Burn and Co., Limited, were recently established for the manufacture and sale 
of Floyd's Patent Hansom and other Cabs, and of Fioyd’s Cab Umbrella Holders, 
and other improvements in cabs and carriages, 


The Floyd Cab Company was started for the purpose of running the Floyd Cabs 
in the United Kingdom, and hold an exclusive licence from Burn and Co., Limited, 
for that purpose, 


It having been found that the business of the two Companies ean be much mere 
economically and advantageously worked if combined, the present Company has 
been formed, under the title of the Floyd Cab and Carriage Company, Limited. 


| The present Company proposes to develop on an extensive scale the businesses 

| how carried on both by Burn and Co., Limited, and the Floyd Cab Company, in 
manufacturing, supplying, selling, contracting and licensing tv manufacture, sell, 
use or let the Floyd Cabs and other carriages. 


The following foreign patents, from the sale of or granting licences under which | 
| large profits may be anticipated, are, besides the English patents, included in the | 


sale to the Company. 


atents. 


List of Foreign and Colonial 


France Italy New Zealand 
| Spain Brazil Cape of Good Hope 
| Belgium India Victoria 


New South Wales. 


This Company will take over the business of Burn and Co., Limited, and the 
Floyd Cab Company as going concerns, as from the 25th March, 1886, but not any 
| of the book debts of either Company. This Company will not assume any of the 
liabilities of either Company, except those of Burn and Co., Limited, under 
current orders (if any) for construction of cabs, 


The amount to be paid for stock-in-trade, patents, trade marks and contracts of 


Burn and Co., Limited, is fixed at 20,000 fully-paid up Soares in this Company 
aud £10,000 in cash; and of the Floyd Cab Company at £1,000 in ¢ ish. 


¢ of valuable carriage 


The stock-in-trade of Burn and Co., Limited, consist 


building material and plant and 70 Floyd Cabs, four of which are now on exhibi- | 


| tion in Australia, two in New York, one in Boston, U.S.A., two on the Continent 
| and one in Calcutta, leaving 60 ready for immediate use, ant which may be 
| Inspected at Burn and Co.'s places of business, 


The stock-in trade of the Floyd Cab Company consists of 20 Floyd Cabs, horses, 
harness, &., which are let out for hire, and may be inuspe 
Somerset Stables, High street, Kensington. 


, The Company will also acquire the following leasehold or other premises of both 
| Companies :— 


No. 23 Swinton street, King’s cross ; 

No. 25 Wigmore street ; alt te 

The Royal Somerset Stables, High strect, Kensington; 
Stables in Bernard mews, Little Guildford street. 


There are now upwards of 20,000 cabs on the streets of London and the suburbs 
alone, while the total number running in provincial towns certainly exceeds this 
number, The Floyd Cabs, from their intrinsic merits, 
quickly supersede the old description of Hansoms and four-wheel cabs. 

The Company propose, in the first instance, to commence operations in London. 
and to a considerable extent carry on the Hackney carriage business themselves, 
and at an early date to make arrangements for either working the leading pro- 
vincial towns, or granting licences for the use of the patents in such towns on 
payment of a royalty, or of a round sum down. 


It is also proposed to adopt a system of private yards, where cabs and carriages 


of a superior description, with drivers in livery, may be 
or season, 


£25 to £39. 


The cost of each cab is about £60, and that of each hors : ot in 


Average earnings of each cab, based on the estimate of other simila 


may fairly be taken at 16s aday. The actual cost per week of each horse for keep, | 


including litter and veterinary attendance, amounts to about 13s. 


Subjoined is an estimate of the Recsipts and Expenditure in connection with the | 


running of 200 cabs, 


ted at the Royal | 


- 5 ‘ btedly very | : ; :’ 
will most undoubted!) ” | Leases and Agreements for Leases of the premises, and the ordinary Contracts re- 


| lating to the business of the older Companies, which will be taken ever by the 


| Contracts and 


hired for the day, week, | 


The | 


Annual receipts and expenditure in coanection with the running of 200 cabs :— 


Recgirts, £ s d 

For hire of 200 cabs at 153 per day each, 335 days ...c......ccccccceceneceees 60,250 0 0 
EXPENDITURE. £ s d 
Keep, &c., of 420 horses at 13s per week each 14,19 0 0 
Stabling, £5 10s per horse per annum...................... 2,310 0 0 
Wages, 3 managers at £104 per annum 312 0 0 


12) horsekeepers, cab washers, harness cleaners and 
MOI incickatiiacininichete Mwedpaeeiindpaaevnt win adianiidudiecu.- a. 0 
Depreciation and insuran: e, £7 10s per horse per annum 
Do repairs and insurance, £20 per cab per annum ... 
Hire of harness, 400 sets, at £3 7s 6d per annum......... 1,350 0 0 
Shoeing, £3 12s per horse per annum ......... . ... 2... 
See RNID <conndstcacital sigh dititwaiconsineseSdtvadelon weratind 
Licences, £2 15s per cab per annum... ..................0008 





Administration expenses—say ..... Pir hinaeeedeeee wind 1,000 0 0 
MRIS TR IO 5 cen ecvnun connie. sndwbeadentseevavesnes ons 250 0 0 
—— 37,368 13 4 
SN IS Ios de viécines dca cesinss concvuvesconents 12,381 6 8 


50,250 0 O 

Or, sufficient to pay a dividend of upwards of £18 per cent. on £70,000—the capital 
now being called up. 

In addition to this, the Company may reasonably look forward to considerable 





| profit accruing from the sale of Cabs and other vehicles, from farriery, from the 

} granting of licences, and from the sale of the Foreign and Colonial Patents. 

| anticipation of these profits, the present Capital of £70,000 only is issued, and it 
may be that a furt .er issue will not be necded. 


In 


The Company have also entered into an Agreement with Captain Floyd, dated 
the 28th day of April, 1886, and made between him of the one part and the 
Company of the other part, under which they have the option of purchasing the 
patent granted to Captain Floyd for an invention known as “ Floyd's Patent 
Horse Shoes,” which vhey anticipate will prove a valuable acquisition to the 


| Company. 


The Company propose to emp!oy men belonging to the “ National Services Help 
Ageney,” 50 Leicester square, as Yardsmen, Lamp Cleaners, Farriers, or in any 
=~ ’ 1 ’ 


capacity for which they may be suitable. 


The Directors call attention to the following special features in connection with 
the Company :— 

The profitable nature of the business. 

The fact of the receipts being daily, the Company willrun little or no risks from 
bad debts. 

The large profits that are likely to accrue to the Company by the sale of, or 
granting licences under, its patents in the various parts of Great Britain, the 
Colonies, ana Fore'gn Countries. 

The Company will manufacture its own cabs and other vehicles, and repair 
| them at cost price, thereby possessing a great advantage over the ordinary cab 


| proprietor. 


Tae Company will likewise obtain the manufacturing profits on all vehicles sold 
and repaired by it. 
Contracts, embodying the above arrangements for purchas from the two older 


| Companies, have been entered into between Burn and Co., Limited, of the first 


art, Capt. Floyd of the second part, and the Company of the third part, and the 
Floyd Cab Company of the one part, and the Company of the other part, respec- 
tively each dated the 28th day of April, 1856. 

There are no other Contracts or Agreements affecting the Company. except the 


Applicants for Shares shall be dzemed to have notice of such Leases, 
Agreements, and, notwithstanding the provisions of the 38th 
Section of the Companies’ Act, 1867, to waive the specification in this Prospe tus 
of the dates thereof and the names of parties thereto. A 
| Applications for shares should be made on the accompanying form, and sent 
| with the deposit direct to the Company’s Bankers. In any case where no allot- 
| ment is made the deposit w:ll be returned to the appli ‘ant in full, and when the 
number of Shares allotted is less than the number applied for, the surplus will be 
credited in reduction of the further amounts payable on the Shares allotted. 
Application will be a to the London Stock Exchange for an official quota- 
ion of the Shares of the Company. 2% : 
| ae the Senestudae oun Articles of Association of the Company and of 
the above-mentioned ——— Agreements and Leases, can be inspected at the 
. Solicitors of the Company. ; 
en and Forms of Application can be obtained at the Offices of the 
| Company, or from the Bankers, Soliciters, or Brokers. 


Company. 
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Banks, &c. 
[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,060. 
Paid-up, £300,000. 
Hlead Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califor.ia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

CarrraL, £1,000,000, RESERVE Funp, £201,000. 
Hap Orrice—Nicholas lane, Lombard street, London. 
Brancurs in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fal) 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs aNd PuRcHASES effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


RANK OF NEW SOUTH WALES. 


Established in 1817, 

Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ...............£1,000,000 
Reserve Fund ..........00-0.-0. £580,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are — upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 











THE BANK OF SOUTH 
AUSTRALIA, Limited, 


EsTABLISHED 1841, 

Heap OrFice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 

DRAFTS AND LETTERS OF CREDIT IssUED. 

Bitts Bovertt AND COLLECTED. 

TELEGRAPHIC TRANSFERS MADpF. 

Derosits REckIVED FoR FIXED PERICDS OF 1 To 3 
YEARS AT 4} PER CENT. PER ANNUM IN SUMS ©F NOT 
Less THAN £100, 

W. G. CUTHBERTSON, General Manager. 


[JNION BANK OF AUSTRALIA 


(Limited). 
Established 1837. Incorporated 1880. 
£ 
Paid.up Capital ................s0s00000008 1,500,000 
ST NE _ . cninkchentupbessnscinnnets 980,000 


Reserve Liability of Proprietors ... 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received, 
bearing interest payable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordinary 
transfer deed. Stock Ce: tificates are issued. such 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of 1 percent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ne gotia- 
bility to the Stock. The authorised amount of this 
issue is £500,000. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on a 

Ww. R. M BURN, Manager. 

1 Bank buildings, Lothbery, E.C. 

London, March, 1886. 


THE QUEENSLAND NATIONAL 


neorporatei sbracie ) Act of 1868, of the 
I uw ‘ompanies 
( Legislature of Queensland, ) 
BANKERS TO THE QUBENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300; Reserve Fund, £305,000. * 
Heap Orvrice—BRISBANE. 
This Bank grants Drafts on all its Branches and 
and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms, 
The London Office receives Deposits for fixed 
be ascertained 


t rates which on 
—— = w may 


R. D. BUCHANAN, Manager. 
No. 29 Lomoard street, E.C. 








THE NATIONAL B 


ANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnevres, 


Capital, £5,000,000. Paid up, £1 


,000,000. 


Reserve Fund, £660,000 





LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably 
DEPOSITS at Interest are received. 


to usual custom. 


CIRCULAR NOTES and LETTERS of CREDIT, available in al) parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 
» ’ 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 


’ yr 
[MPERIAL BANK OF CANADA 
Heap Orrics—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Birnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 





THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Austra’ia. 
Capital, £1,000,000. Paid up, £500,000. 
Reserve Funds, £420,v00. 

Orricrs—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonics upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, W<stern Aus- 
tralia, New South Wales, and its Agencies, &c., in New 
Zealand, Queensland, and Tasmania. 


W. W. OSWALD, Manager. 


NEW ORIENTAL BANK 


CORPORATION, LIMITED. 
Capital — Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The lnrectors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the Cit, 
of London and elsewhere. Creditors of the old Ban 
can obtain 8 per cent. debentures for the balance of 
their claims. 


MERCAN TILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament, 
LonpoN BrRaNCH—158 LEADENHALL STREET, E.O. 
Paid-up Capital...............00 J 
Reserve Fund..................0. £155,000 
Number of Shareholders ........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ong, Two, and Tarek YRARS 
at 44 Per Cent. GEO. H. ALEXANDER, Manager. 





[HE - BANK OF BRITISH 


NORTH AMERICA. 
Incorporated by Royal Charter. 
Paid-up Capital, O\ E MILLION STERLING. 

GRANTS LETTERS of CRE!IT on its Branches? 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada); and its Agents in New York, Chicago, 
San Francisco, and Manitoba, payable on represen- 
tation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America aud Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Board, 

A. G. WALLIS, Secretary. 
8 Clement’s lane, Lombard street, London, E.C. 


LONDON _ CHARTERED BANK 


OF AUSTRALIA. 


(Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
Reserve Fund, £80,000. 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 


DEPOSITS RECEIVED for FIXED PERIODS on erms 
which may be ascertained on a sepintion. 
JOHN SUT D, Secretary. 

2 Old Broad street, E.C. 





JAMES ROBERTSON, Manager in London. 


| LON DON, PARIS, & AMERICAN 

BANK, LIMITED. 

CariTaL, £1,000,000. Susscringp, £500,000. 

| Patp-uPp, £400,000, 

| Heap Orrick—9 and 10 Tokenhouse yard Lothbury, 
London. 

BRANCH AT SAN Francisco, California. 
AGENTS at New York, Messrs Lazard Fréres. 
AGENTS aT Panis, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the CONTINENT of Evrors transacted on favourable 
| terms. Credits issued availab in the Unrrep States 


Evurops, Inpia, CHINA, AUSTRA A, and elsewhere. 
P. W. RO ERTSON, Secretary. 


| ———_____— 
THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under “ The Companies Statute, 1864," 
of the Legislature of Victoria.) 
Subscribed Vapital, £2,000,000 ; Paid-up, £800,000, 
Reserve Fund, £360,000. 

HgaD_Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed peric¢s on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 
Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court or Dirxcrors - Heap Orrics is Hon 
ONG. 
CoMMITTEE IN LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGEer—David McLean. 
Bargsrs—London - aay Banking Company, 


BRANCHES AND AGENCIES. 


Amoy London San Francisco 
Batavia igen Shanghai 
Bombay ila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Yokohama 
Hiogo 

The Corporation grant Drafts upon and negotiate 


or collect Bills at any of the Branches or Agencies ; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
— uente returning from China, Japan, and 
India. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 
ng in Hong Kong, held in February and August. 

The Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards 
upon which the present rate of interest allowed is 4) 


percent perannum, payable half-yearly at 30th June 
and 3lst December. 
Transfer deeds, ers of attorney, and other 


forms may be had at their Office on application. 
Ottice hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street, London. 





THE AUSTRALIAN JOINT STOCK 


BANK. 
Loxpon Brancn—2 King William street, E.C. 
Paid-up Capital ..........0:0e0000. £500,000 
Reserve Fund ...... £260,000 


Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at rates which 
may be ascertained on application. 
JOHN CHRISTIE, Manager. 
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